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Two Books Needed by All Investors! 


(1) AN ESSENTIAL NEW Antrvear Tabulation of 


HIGHS and LOWS 


INVESTOR’S BOOK— 


The First Its Kind 


SE 


HIS book shows annual per share Earnings and 
Dividends, as well as Price Range each year from 
The FINAN 
1931 to 1941 inclusive. Every common stock on the New ‘ oss clipe 


York Stock Exchange is included. ~ - p 


It is the first time we have ever compiled these important data in a single tabulation—to 
enable you to find instantly the High and Low, as well as the Earnings and Dividends, 
of any of the stocks, for any year (1931 to 1941), just when you want these figures. This 
book also shows yearly average of the 10-year Earnings and Dividends for each stock. 


_ Send $1 for this book alone — or $12.50 for the book 
and a yearly subscription for FINANCIAL WORLD. 


(2) A BIG REFERENCE BOOK FOR INVESTORS 
That Is Worth Many Times Its Price 


UR 280-page indexed book contains 2.066 of our famous “Stock Facto- 
_ graphs” as they appeared in FINANCIAL WORLD from May 29, 1940 
to February 18, 1942. There are 1,075 regular “Stock Factographs”, 550 con- 


READY, REFERENCE BOOK 


si sear densed “Factographs” of New York Curb issues and 164 condensed “Stock 
Factographs” of industrial and insurance stocks traded in “Over the Counter”, 
Stock Factographs also 277 condensed “Factographs” of New York Curb Preferreds. 
. Each “Stock Factograph” contains the essential facts and figures the investor 
sas comramsns on ses est woos must know when hc is trying to decide whether to buy, or to continue holding, a 
re eae particular security. Frequent reference to our “Stock Factographs” will add 
—= much to your investment success. 
reach. You may obtain this very valuable $3.85 investment book for only $1.95— 
— ee provided you send $12 at the same time for an annual subscription for 


FINANCIAL WORLD’s 3-Fold Investment Service. Remit $13.95 in all. 
Mail This Coupon Before October 1 to Achieve Investment Efficiency 


. FINANCIAL WORLD, AG 12 
21 West Street, New York, N. Y. 


NOTE THESE EXTRA VALUE 
SPECIAL OFFERS: 


[! Add 50 cents extra for new book, 


For the enclosed $12 please enter my order for: 
(a) An immediate survey of my 20 LISTED securities (write on separate sheet). 


(b) ae se a of FINANCIAL WORLD (1,664 pages of vital investment “11-YEAR TABULATION OF 
(c) Next 12 issues of the popular monthly stock ratings and statistical manual—INDE- | PRICE RANGE, DIVIDENDS 


PENDENT APPRAISALS OF LISTED STOCKS”. 


I 

” 
(d) ly valuable privilege of obtaining securities advice monthly by letter as per your AND EARNINGS”. Book alone 

| 


$1. 
(e) 17 “Bargains in Over-Depressed Stocks’. 


(f) “HOW WIDOWS AND RETIRED PEOPLE CAN INVEST $10,000, $25,000, , 1 © Add $1.95 to any offer for Indexed Refer- 
CAPITAL” and. i0-Year Dividend Honor Roll” | ence Book Containing 2,066 “Factographs”. 
Price alone $3.85. 


| ratings and vital data on 4,800 bonds. Price 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public. 
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DIVIDENDS 


THE FLINTKOTE 
COMPANY 


30 Rockefeller Plaza 
New York, N. Y. 
August 5, 1942 


Preferred Stock 


A quarterly dividend of $1.125 per 
share has been declared on the 
$4.50 Cumulative Preferred Stock 
of this corporation issued and out- 
standing, payable on September 15, 
1942 to stockholders of record at 
the close of business September 5, 
1942. Checks will be mailed. 


Common Stock 


A dividend of $.15 per share has 
been declared on the Common Stock 
of this corporation issued and out- 
standing, payable on September 15, 
1942 to stockholders of record at 
the close of business September 5, 
1942. Checks will be mailed. 


CLIFTON W. GREGG, 
Treasurer 


SOCONY—VACUUM 
OIL COMPANY 


INCORPORATED 


Dividend Aug. 4, 
No. 132 1942 


The Board of Directors has this 
day declared a dividend of 
Twenty-five Cents (25¢) per 
share on the Capital Stock of 
this Corporation of the par 
value of Fifteen Dollars ($15.00) 
each, payable September 15, 
1942, to stockholders of record 
at the close of business, three 
o'clock P. M., August 21, 1942. 
The transfer books do not close. 
Checks will be mailed. 


W. D. BickHaM, Secretary | 


Atlas Corporation 


Dividend on Common Stock 


NOTICE IS HEREBY GIVEN that a divi- 
dend of 25¢ per share has been 
declared on the Common Stock of 
Atlas Corporation, payable Septem- 
ber 12, 1942, to holders of such 
stock of record at the close of busi- 
ness August 14, 1942, 


Dividend No. 24 
on 6% Preferred Stock 


NOTICE IS HEREBY GIVEN that a divi- 
dend of 75¢ per share for the quarter 
ending August 31, 1942, has been 
declared on the 6% Preferred Stock 
of Atlas Corporation, payable Sep- 
tember 1, 1942, to holders of such 
stock of record at the close of busi- 
ness August 14, 1942. 

WALTER A. PETERSON, Treasurer 


August 4, 1942, 


Allegheny Ludlum Steel Corporation 
Pittsburgh, Penna. 


Allegheny Ludlum Steel Corporation has declared a 
dividend of 35¢ per share on the Common Stock of the 
Corporation, payable September 30, 1942, to Stock- 
holders of record at the close of business September 10, 


1942. 

A dividend of $1.75 per share was also declared on 
the Preferred Stock of the Corporation, payable Sep- 
tember 1, 1942, to Stockholders of record at the close 
of business August 15, 1942. 

E. J. HANLEY, Sec’y & Treas. 
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Say Americans... 
| Want 
Fighting Dollars 


America can’t be strong enough. 


Every American must contribute 
his strength to the strength of the 
nation at war. 


Some are carrying guns—some 
are flying planes—some are giv- 
ing their blood on ships at sea. 


YOU on the home front must 
buy those guns—those planes— 
those ships. That must be your 
contribution to freedom under 
fire. So—Buy War Bonds! Sign 
the “Minute Man’s” pledge to- 
day. BUY WAR BONDS AND 
STAMPS TODAY — EVERY 
DAY! Buy them with every penny 
you have to spare. 


(> Crown & SEAL 
CoMPANY, INC. 


PREFERRED DIVIDEND 


The Board of Directors has this day 
declared the Regular Quarterly Dividend 
of fifty-six and one-quarter cents ($.56%4) 
per share on the $2.25 Cumulative Preferred 
Stock of Crown Cork & Seal Company, Inc., 
payable on September 15, 1942, to the 


stockholders of record at the close of 
business August 31, 1942. 


The transfer books will not be closed. 


J. J. NAGLE, Secretary. 
August 6, 1942. 


Dordens 


CoMMON DIVIDEND 
No. 130 

An interim dividend of thirty cents 
(30¢) per share has been declared on 
the outstanding common stock of this 
Company, payable September 1, 1942, 
to stockholders of record at the close of 
business August 15, 1942. Checks will 
be mailed. 
The Borden Company 

E. L. NOETZEL, Treasurer 


POSSIBILITIES IN 


REORGANIZATION RAILROAD 


BONDS 


Send for current study K-19 


FRANCIS I. DUPONT & CO. 


Members New York Stock Exchange 


N. Y. Curb Exchange and Commodity Exchanges 
ONE WALL STREET 


Anaconda 
Copper 
Chairman 
Cornelius F. 
Kelley 


A Western 
miner’s }son— 
born in Mineral 
Hill, Nevada. 

District 
school educated and worked his way 
through the University of Michigan 
(LL.B.). . . . Began practicing law 
in Butte, Montana, in 1898; after 
serving as county attorney and state 
representative, he ran for Congress 
and was defeated. . . . Joined the legal 
department of Anaconda Copper 
Mining Company in 1901 and was 
appointed general counsel seven years 
later... . By 1908 he had advanced to 
the vice presidency and this experi- 
ence paved the way for his election as 
president in 1918—became chairman 
of the board of directors late last 
year... . Also a director of many 
leading corporations and a member of 
a number of important associations. 
Favorite sport: golf (only for relax- 
ation), and some horseback riding. 
Father : five daughters. Primary out- 
side interest: grandchildren. 


Finfote 


Texas 
Company 
President 

William S. S. 
Rodgers 


Born in Col- 
umbus, Ohio. 

Prepared 
at Asheville 
(N.C.) School 
and completed his formal education 
at Sheffield Scientific School, Yale 
University (Ph.B.).... Entered the 
mining business in 1907, but after 
serving in various capacities in Colo- 
rado, Nevada and California he 
switched to the oil industry in 1911 
and was active in California until 


Finfoto 


NEW YORK 


1915, when he became a Captain in 


the Ordnance Department, U. S. 
Army during World War I... . With 
the return of peace he joined the 
Texas Company as a member of the 
refining department, but was soon ap- 
pointed assistant to the president. 
. . . In 1926 he advanced to a vice 
presidency and was elected to the 
board of directors—two years later 
he joined the company’s executive 
committee and this led to his selection 
as president in 1929, the position he 
continues to hold. . . . Also president 
of Indian Refining Company and a 
director of Freeport Sulphur Com- 
pany, Great Lakes Pipe Line Com- 
pany and other corporations. Favo- 
rite sport: golf. Married, no chil- 
dren. 


Pillsbury 
Flour Mills 
President 
Philip W. 
Pillsbury 


Son of a Mid- 
western flour 
miller—born in 
M inneapo- 
lis, Minnesota. 
. . . Prepared at private schools and 
graduated from Yale University 
(A.B.). . . . Started working for 
Pillsbury Flour Mills in 1924, and 
after being trained in all departments 
he was elected to the board of direc- 
tors in 1928. ... His first executive 
appointment came in 1940 when he 
took over the duties of treasurer—a 
year later he was elected president, 
succeeding Clark Hempstead who be- 
came co-chairman of the board of di- 
rectors. ... Mr. Pillsbury has recent- 
ly been active in the V-Day effort to 
build up the world’s biggest bread 
basket to feed the starving nations. 
. . » He is also a director of Wayne 
Knitting Mills and other corpora- 
tions, and is active in several trade 
associations. Takes an interest in civic 
and community affairs, being a direc- 
tor of Family Welfare of Minneapolis 
and the local Symphony Orchestral 
Association. Favorite sports: golf 
and racquets. Father: two sons. 


Garrett 
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olitical efforts 

to create a united 
farm-labor bloc have 
never found much 
success in this coun- 
try, but much has 
been accomplished 
on behalf of the two 
groups through Con- 
gressional “log-roll- 
ing.” The farm and 
labor blocs are the two most 
powerful on Capitol Hill; together 
they easily control both Houses 
of Congress. Because of the voting 
strength of the representatives of 
these groups and their constituents, 
the lack of effective stabilization of 
farm prices and wages threatens the 
entire anti-inflation program. 


WAGE STABILIZATION? 


Thus far, we have nothing definite 
except the “Little Steel formula” 
(FW, August 5, page 3) as a meas- 
ure of wage stabilization, and this is 
based upon changes in the cost of 
living. For the wage earner, by far 
the most important factor in living 
costs is the price of food. Increases 
in food costs, as well as the prices of 
other necessities affected by farm 
commodity markets, are certain to 
bring demands for wage advances. 
On the other hand, rising prices for 
manufactured goods lead to equally 
insistent claims by the farmers for 
measures to restore their purchasing 
power. Thus, once the cycle is 
started, the reciprocal action of these 
two groups supplies ample motive 
power for the development of suc- 
cessive stages of inflation. 

These factors were recognized in 
the President’s anti-inflation program 
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A FACTOR 


ACCELERATING 
THE PRICE SPIRAL 


Growing evidence of the difficulty in 
maintaining price ceilings in the face 
of wage advances calls attention to 
another major factor in the price 
spiral—and that is farm commodities. 


as announced last April; two of the 
seven points then enunciated were 
stabilization of wages and stabilization 
of “the prices received by growers 
for the products of their lands”. In 
1941 and the early months of 1942, 
there was a strong upward trend in 
farm prices, as shown by the follow- 
ing index figures prepared by the 
Bureau of Agricultural Economics to 
gauge changes in agricultural pur- 
chasing power (1910-14=100) : 


Prices Prices 
Received Paid 
By By 
Farmers Farmers 

1941— 

125 130 

131 133 

September ........... 139 136 

139 139 

November ........... 135 141 

December .........:. 143 142 
1942— 

145 147 

ware 146 150 

p152 p152 

p151 p152 


p—preliminary. 
On the basis of this index, at least, 
the relatively disadvantageous posi- 
tion of the farmer in the 1938-40 pe- 


riod had been fully 
corrected by the 
early fall of 1941; 
since that time farm 
prices have advanced 
commensurately with 


the rise in goods 
purchased in rural 
communities. (It 
should be recog- 
nized that the ex- 
change value of most agricultural 
commodities for manufactured goods 
was favorable to the farmer in the 
1910-14 base period.) 

The Department of Agriculture es- 
timates farmers’ income from prod- 
ucts marketed in the first half of 1942 
at $5,773 million, against $4,012 mil- 
lion in the corresponding period of 
last year. Favorable crop and live- 
stock prospects indicate a total cash 
income for 1942, including govern- 
ment benefit payments, of not less 
than $14.5 billion, an increase of 
about $500 million over 1941, in 
which the largest farm income since 
!920 was realized. 


FARM PROSPERITY 


All in all, it would appear that the 
farmer will enjoy a year of prosperity, 
despite increased costs, although 
shortages of labor and machinery 
will cause difficulties in some dis- 
tricts (notably those which normally 
employ large numbers of migratory 
workers in the harvesting season). 
The Department of Agriculture’s 
ratio of prices received to prices paid 
including interest and taxes (1910-14 
base) has been close to 100 since 
December, 1941. This contrasts with 
averages of 88 for 1929, 54 for 1932. 
90 for 1937, and 77 for 1940. Never- 
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theless, farm organizations have been 
pressing for higher prices, pointing to 
a general increase in costs of 25 per 
cent since 1940, with fertilizers, seed, 
equipment, feeds, etc., showing ad- 
vances of 10 to 50 per cent. 

The farm block demanded and ob- 
tained, as a consideration for its sup- 
port of the price control bill, a pro- 
vision in the Emergency Price Con- 
trol Act of 1942 forbidding the ad- 
ministrator from establishing or main- 
taining a maximum price for any 
agricultural commodity that is below 
the highest of 110 per cent of parity; 
the October 1, 1941, market price; 
the December 15, 1941, market price; 
or the average price that prevailed 
during the period July 1, 1919, to 
June 30, 1929. 

There is considerable sentiment, 
both in Congress and among Ad- 
ministration executives, for lowering 
the farm price standard to 100 per 
cent of parity. But serious difficulties 
will be encountered in any attempt 
to amend the Price Control Act 
along these lines, as is evidenced by 
the two-month fight which blocked 
the Agricultural Department appro- 
priation bill. 

This bill, carrying permission for 
the sale of 125 million bushels of 
government-owned wheat for live- 
stock feed at 85 per cent of the parity 


Is the British Market a 
Guide to U. S. Stock Trends? 


An Industry in 
Unique Position 


price of corn, was not passed until 
a quid pro quo was offered. The 
Administration promised efforts to 
stabilize grain prices at 85 per cent 
of parity and subsidies sufficient to 
make up the full parity price. 

The “parity” concept has long 
been used as a basis for farm bene- 
fits. As defined in the Agricultural 
Adjustment Act, parity is that price 
for a farm commodity which will give 
it the same purchasing power which 
it commanded in terms of non-agri- 
cultural commodities in the five years 
prior to the outbreak of World War 
I (August 1909-July, 1914). In gen- 
eral, this represents an unusually 
favorable price relationship between 
farm commodities and other goods 
which prevailed thirty years ago. 
But the effects are far from uniform, 


as is suggested by the fact that the 
‘base period for burley and flue-cured 
tobaccos was changed to August, 
1934-July, 1939. 

The Master of the National Grange 
recently made an appeal in Washing- 
ton that the present “antiquated” 
parity base be scrapped in favor of 
a new base which would be “fair 
and equitable,” contending that 110 
per cent of the 1909-14 base is too 
high for some commodities and too 
low for others. He pointed out that 
a strict application of present parity 
standards would mean a price of $14 
a box for grapefruit and only 7 cents 
a pound for beef. 

Large surpluses act to keep mar- 
ket levels for some of the more im- 
portant farm commodities well below 
parity prices. The full parity price of 
wheat is about $1.35 a bushel, which 
compares with a Chicago cash price 
of about $1.15. However, if Com- 
modity Credit Corporation loans are 
to be raised from 85 per cent to 100 
per cent of parity, as has been sug- 
gested, the inflationary effect of the 
parity standard will take hold despite 
the accumulation of excessive stocks. 

The fundamental danger lies in the 
fact that “parity” is not a fixed 
standard, but one which fluctuates 
with changes in prices of goods which 

(Please turn to page 23) 


LB.M. SEGREGATES MUNITIONS ACCOUNTS 


hat the 1942 tax bill as passed 

by the House of Representa- 
tive means to the International Busi- 
ness Machines Corporation is evi- 
dent from the accompanying abbre- 
viated statement of first-half earn- 
ings as expressed in dollars per share 
on the common stock. 

As calculated under present laws, 
nearly $1 of a $3.52 per share in- 
crease in net before taxes is carried 
through to income available for 
stockholders, but under the proposed 
rates, the entire gain and an addi- 
tional 88 cents per share are given 
up to the tax collector. Percentage- 
wise, the Revenue Act of 1941 would 
require slightly more than half of the 
available operating income, but the 
HR version of the Revenue Act of 
1942 would require nearly two-thirds. 

The company has booked substan- 
tial government munitions contracts, 
necessitating construction of new 
plant facilities at Poughkeepsie, 
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N. Y. It was originally intended that 
this work be performed by the newly 
created and wholly owned Munitions 
Manufacturing Corporation, but it 
has since been found economically 
expedient to dissolve this entity. 
However, these munitions operations 
are being kept entirely separate, an 
independent audit thereof is main- 
tained, and reported interim earn- 
ings exclude any possible equities 
therein. “The company is under com- 
mitment,” states President Thomas 


Six Months’ Earnings on I.B.M.’s 
Capital Stock 


(On a per share basis) 


Pending 
—Revenue Act of 1941— Act 
. 1942 1941 1942 
Net Before Taxes.. $12.01 $8.49 $12.01 
Taxes on Income... 6.24 3.71 8.11 
Available for Com- 
5.77 $4.78 $ 3.90 


J. Watson, “that its profits shall not 
exceed an amount deemed reason- 
able by the government authorities,” 
and it is understood that adjustments 
may be made from time to time with 
this objective. 

At their April meeting, Business 
Machines’ stockholders, at Mr. Wat- 
son’s request, changed his participa- 
tion in earnings above $6 dividends, 
from 5 per cent to 2% per cent. 

This company’s policy of renting 
rather than selling its electrically op- 
erated bookkeeping, accounting, sort- 
ing, tabulating and computing ma- 
chines has the originally unintended 
but nevertheless highly constructive 
effect of keeping it in business not- 
withstanding government restrictions 
arising from war shortages. 

Meanwhile, the multiplication of 
accounting complications under the 
laws and regulations of the war 
economy, increases the need for its 
equipment. 
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WHICH RAILS HAVE 


THE BEST OUTLOOK? 


Speculative activity in the rails, long concentrated mainly 
in bonds, is increasing in stocks, as prospects of 
continuance of high traffic volume become more definite. 


47 hen a stock like Texas & Paci- 
fic emerges from years of ob- 
scurity and suddenly advances more 
than 50 per cent on substantial vol- 
ume, it is sometimes just a “flash in 
the pan.” In this case, however, it 
represents belated recognition of sus- 
tained increases in traffic volume— 
running around 50 per cent over 1941 
in recent weeks—and the prospects 
of substantial common stock earn- 
ings for 1942. Furthermore, it is 
symptomatic of increasing interest in 
railroad equities generally. 


DIVIDEND PROSPECTS 


Speculative activity in some of the 
lower priced rail shares has been 
spurred by predictions of dividend 
resumption before the end of the year. 


In relatively conservative issues such’ 


as Atchison, Topeka & Santa Fe, 
the inducement of an attractive yield 
has undoubtedly been a factor in re- 
cent price trends. However, the in- 
dicated return would not arouse 
much market demand if the prevail- 
ing rate were unlikely to be contin- 
ued for more than a few months. The 
gain in stocks of the caliber of New 
York Central and Southern Pacific 
cannot be attributed entirely to the 
possibility of 1942 dividends, since— 
if any payments are made—they are 
likely to be “token” disbursements 
equivalent to a small fraction of cur- 
rent market prices. 

Although the sharp increase in 
railroad earnings has been a matter 
of general knowledge for months, it 
is widely assumed that 1942 will 
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mark the peak, or approximate peak, 
of wartime earning power. Why, 
then, the indications—admittedly ten- 
tative—of a bull market in rail stocks 
at this late date? There is only one 
logical answer. The public is begin- 
ning to be convinced that good earn- 
ings will continue for a much longer 
period than appeared probable a 
month or two ago. 

Let us assume that the outlook for 
further earnings gains beyond 1942 
is not bright, because of probable de- 
mands for further wage increases, 
higher costs of fuel and other sup- 
plies, greater obstacles to rate in- 
creases, the limitations on further 
gains in volume raised by plant ca- 
pacity and the WPB’s restrictions on 
purchases of steel, or other factors. 
Nevertheless, if traffic continues to 
roll at approximately the current rate 
long beyond the end of 1942, most 
rail stocks are cheap, since the ma- 
jority are selling for only one to five 
times indicated current earnings per 
share. If the net earnings could be 
projected at two-thirds to three- 
quarters of the current level for a 
term of years, rather than months, 
the majority would still be under- 
valued. On the other hand, if the 
war were to end early in 1943 and 
be followed shortly by a _ severe 
slump in rail traffic, it would be more 
difficult to point out bargains. 

The sober reappraisal of the prob- 
abilities of the war’s duration which 
has been going on in recent weeks 
unquestionably has much to do with 
the changing attitude toward rail 
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equities. 
proach to unanimity of opinion that 
hostilities will last for at least two 


Not only is there an ap- 


years more; there are numerous 
prognostications from well qualified 
sources of a much longer conflict. In 
addition, there has been considerable 
argument to the effect that the post- 
war difficulties of the railroads will 
prove to be much less formidable 
than generally supposed. At some 
time, a serious traffic slump seems in- 
evitable, but there are convincing 
reasons for believing that a replace- 
ment boom in industry will be of 
larger proportions and longer dura- 
tion than that of 1919-20. 

New loading practices and other 
factors detract greatly from the value 


‘of traffic statistics as a gauge of op- 


erating results. However, the out- 
standing gains in car loadings for the 
first half of 1942 will serve to point 
out some of the railroads having a 
better than average outlook, since 
the traffic trends of that period are 
likely to be maintained for some 
months to come: 


TRAFFIC VOLUME 
Gain over 1941, 
29 weeks ended 
Railroad: July 18, 1942 
(Cars loaded on line and received from connections) 


Atch., Topeka & Santa Fe...... 14.2% 
Atlantic Coast Line... 18.5 
Baltimore & Ohio............... 15.1 
Chesapeake & Ohio............. 13.1 
Delaware & Hudson............. 16.5 
34.7 
Florida East Coast.............. 41.7 
Great Northern ................- 
Gulf, Mobile & Ohio............ 16.2 
19.8 
Kansas City Southern........... 43.8 
Louisiana & Arkansas........... 35.5 
Louisville & Nashville........... 15.3 
Missouri-Kansas-Texas ......... 23.7 | 
N. Y., Chicago & St. Louis...... 19.1 
Pitts. & West Virginia.......... 18.5 
14.6 
St. Lowia-San Fran.............; 19.4 
St. Louis Southwestern.......... 51.0 
Seaboard Air Line............... 13.7 
Southern Pacific ................ 19.5 
Western Maryland.............. 34.6 
34.7 
Total, Class I Roads........... 12.0% 


The most striking feature of this 
tabulation is the predominance of 
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southern and southwestern railroads, 
and western transcontinental lines. 
With a few exceptions, these are the 
roads which have shown the out- 


standing earnings increases. The 
major influences are roughly the 
same in all of these districts: ex- 
pansion of manufacturing activity, 
large military concentrations with 
continuing heavy movements of 
troops and supplies, and sharp cur- 
tailment of ship competition. 
Changes in the fortunes of war 
will probably not affect these trends 
in any large degree for many months 
to come. Although the statistics of 
revenue freight loaded reflect the im- 
provement only in part, some of the 
most spectacular gains in earnings 
have been recorded by roads hauling 
freight from the East and Middle 
West to the Pacific Coast. There is 


every indication that this heavy long 
haul movement will continue. The 
Bureau of Economic Warfare and 
the War Shipping Administration 
have announced a plan for rerouting 
cargoes for Central and South Amer- 
ican destinations to West Coast 
ports, because of the relative safety 
of sea transportation along the Pa- 
cific Coast. This plan will probably 
be developed to a significant extent 
despite the added costs of transcon- 
tinental rail hauls. 

The table on page 5 is not intended 
to serve as an inclusive recommenda- 
tion of all of the stocks represented. 
some cases, such as Missouri Paci- 
fic, St. Louis Southwestern and Sea- 
board Air Line, the stocks are prac- 
tically or entirely worthless be- 
cause of bankruptcy or receivership 
proceedings, and speculative commit- 


‘ments should be limited to certain 


bond issues of these systems. The 
same policy holds good for some of 
the solvent rails, including Illinois 
Central. Maturity problems obscure 
the outlook in other situations, such 
as Baltimore & Ohio. 

Some of the railroads not included 
in the tabulation—notably Pennsyl- 
vania and Union Pacific—deserve 
consideration. Both carriers are 
earning current dividend rates by 
wide margins and the stocks offer at- 
tractive yields. Santa Fe preferred 
is undervalued, and may be consid- 
ered a very good selection for those 
who wish to limit purchases to rela- 
tively conservative media. The com- 
mon stock of this road is naturally 
in a somewhat lower category, but it 
is not overvalued in relation to pros- 

(Please turn to page 24) 


PREFERRED STOCKS IN GOOD POSITION 


Medium grade senior issues hold attraction for numer- 
ous types of investors in a period such as the present. 
Here is a group of eight, yielding 4.2 to 6.9 per cent. 


he recent large number of divi- 

dend reductions among common 
stocks which had previously been long 
regarded as “stable income” issues, 
has turned an increasing number of 
investors toward the preferred stock 
field—particularly in cases where the 
individual has been dependent upon 
dividend returns for a large portion 
of his income. 

In most cases, switches from divi- 
dend-endangered commons into high 
grade preferreds are not feasible be- 
cause the transfer itself would entail a 
substantial reduction in dollar return. 
But there are numerous medium 
grade senior issues which are afford- 
ing comparatively liberal yields, on 


the basis of present prices, from divi- 
dends which are adequately covered 
by both current and prospective earn- 
ings. Furthermore, when selling 
materially below call prices, medium 
grade preferreds tend also to share 
in any general improvement in com- 
mon stock prices, and consequently 
are not devoid of capital enhance- 
ment potentialities. 

Here is a group of eight such 
stocks. Several of the represented 
companies are heavily engaged in war 
work, but at the end of the conflict 
all will face active peacetime mar- 
kets for the goods which they 
normally produce. In the meantime, 
they give every promise of being able 


to show satisfactory earning power 
despite much heavier taxes and other 
wartime problems. 

Yields—which range from 4.3 per 
cent to 6.9 per cent—in most cases 
are better than those obtainable from 
the general run of other issues of 
similar quality. There is no nearby 
ceiling on possible price improvement, 
inasmuch as market prices are five 
points or more under the figures at 
which the respective issues can be 
redeemed. (Because of the risk of 
loss of premium through redemption, 
the usual non-convertible preferred 
stock will seldom sell for more than 
two or three points above its call 
price. ) 

However, primary attraction is of 
course for income, and the issues 
should meet the requirements of most 
investors who wish to strengthen 
their position, increase the total yield 
of their list, or put idle funds to work 
at a satisfactory rate of rental. 


EIGHT GOOD YIELDING PREFERRED STOCKS 


Issue: 


Celanese 7% prior 
Firestone Tire 
Glidden Co. 4%% pref. ($50 par)........ 
Reynolds Metals 5%4% pref.............. 
Safeway Stores 5% pref.................. 
Schenley Distillers 514% pref............. 
Westvaco Chlorine $4.50 pref............. 


—-——_—__—--—EARNED PER SHARE—- 


Interim 


——- Full Years —— 
940, 1941 


1 1941 

... $31.48 $35.08 b$19.11 
...al8.57 a24.17 b 10.28 
...a 8.64 al5.18 b 5.17 
48.57 57.35 f 18.90 
wee 25.00 

...€25.76 e44.85 c 25.72 
e12.91 c 5.92 
... 21.98 22.19 b 10.56 


Recent Call 
1942 rice Year Price 
b$16.58 115 6.1% 120 
b 11.15 100 6.0 105 
b 5.60 40 5.6 52% 
f 17.20 80 69 107%% 
105 4.7 110 
c 27.16 88 6.2 107% 
c 5.24 66 6.0 85 
b 8.59 105 42 110 


a—Fiscal year ended Oct. 31. b—Half year. c—Nine months ended May 31. e—Fiscal year ended Aug. 31. f—Three months. 
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Rice & Watkins 


NEW EARNINGS FOR 
OLD COMPANY 


Stake in Pro-phy-lac-tic Brush gives Lambert Com- 
pany important representation in plastics. Doubtful if 
tail will ever wag dog, but expanding earnings from 


this division are indicated. 


t’s a far cry from antiseptics, 
toothbrushes and shaving cream 
to a wide variety of molded plastic 
products for the armed services, but 
war brings together strange bedfel- 
lows. Thus the Lambert Company, 
which is known throughout the world 
for its “Listerine Antiseptic” and al- 
lied drug store specialties, now finds 
itself the guardian of military secrets 
in the development and manufacture 
of plastic gadgets, parts and new de- 
vices for the military services. But 
after the war, what will this expand- 
ing plastics division mean to a com- 
pany which has always handled the 
bulk of its business through the 
wholesale druggists ? 


PRODUCTS DIVERSIFIED 


To go back a bit, the Lambert 
Company was founded in 1884 to ex- 
ploit a formula for an antiseptic 
which has come to be known as the 
household word, “Listerine.” For 
years this was the corporation’s sole 
product and efforts were directed to 
promoting it to first place in the 
American antiseptic field—where it 
has remained ever since in spite of in- 
tense competition. In the late 1920's 
when product diversification became 
the style for many industries, Lam- 
bert began broadening its lines with 
other toiletries and proprietary items. 
Toothpaste and powder, shaving 
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cream and cough drops were added— 
even ‘‘Listerine’” cigarettes were 
tested for awhile. Most of these 
products remain, but not one ever 
has achieved the remarkable success 
of the famous antiseptic. 

In 1930 Lambert acquired 100 per 
cent control of Pro-piy-lac-tic Brush 
Company, through an exchange of 
shares (one-half share of Lambert for 
each full share of Pro-phy-lac-tic). 
With Lambert management at the 
helm of the brush company, new 
markets for the brushes were opened 
and the once staid and old-fashioned 
Pro-phy-lac-tic Brush Company be- 
come a modern and progressive in- 
dustrial unit. 

Prior to the merger, the brush 
company had achieved success in pro- 
ducing a variety of brushes which en- 
joyed a rather stable demand, year in 
and year out. The company was orig- 
inally established in 1866 to make 
daguerreotype frames, cases for duel- 
ing pistol sets, etc. It was some years 
later that any sort of toothbrush was 
added to the line. Then came 1892 
and the management voted the initial 
sum of $5,000 as an annual advertis- 
ing appropriation to promote the new 
“Pro-phy-lac-tic” toothbrush which 
was individually boxed in a sterilized 
carton—an amazing innovation for 
the gay ‘nineties. During this same 
era the celluloid collar made its bow, 


THE TYPE OF 
HEAVY-SECTION 
INJECTION MOLDING 
MACHINES WHICH 
TURN OUT 16-OUNCE 
PLASTIC UNITS 


and this encouraged the Pro-phy-lac- 
tic chemists to try out the new mate- 
rial as a substitute for ox bone in 
making toothbrush handles. The syn- 
thetic proved to be more than a sub- 
stitute—it was a marked improve- 
ment—and helped to bring the price 
of toothbrushes within the reach of 
all classes of people. 

Pro-phy-lac-tic did not realize that 
it had then entered what is now 
known as the “plastics field.” Its 
technicians, however, started experi- 
menting with celluloid and other 
similar materials. First an opaque 
substance that “looked just like the 
shin bone of an ox” was molded by 
compression. Later a_ transparent 
plastic in certain primary colors was 
discovered. And now the company 
has its “Jewelite” plastic of high 
transparency which is molded by 
injection in crystal clearness or in 
pastel tints. The latter has been 
utilized primarily for the brush and 
comb sets that are so often featured 
in drug stores and department stores. 
And as a result the Pro-phy-lac-tic 
division which was devoting 98 per 
cent of its business in 1930 to tooth- 
brushes, found in 1942 that only 33 
per cent of its output was for the 
original purpose—the remaining 67 
per cent was for a wide variety of 
products. 


WAR OPPORTUNITY 


Came Pearl Harbor and the Gov- 
ernment was sorely pressed to find 
manufacturers that could turn out the 
thousands of incidental parts and 
gadgets needed for warfare. Uncle 
Sam found the Lambert subsidiary 
with one of the biggest batteries of 
heavy-section injection molding ma- 
chines in the country, ready to turn 
out any plastic unit up to 16 ounces 
in weight. Not only did the Pro-phy- 
lac-tic division have the greatest 
number of these machines, but its 
equipment was the largest of its type. 

Most of the plastic products that 
Pro-phy-lac-tic is now molding for the 
armed services are military secrets, 
but among those which have been 
mentioned are inflators for aviator’s 
life-jackets, pumps for life-rafts and 
transparent-plastic window assem- 

(Please turn to page 27) 


‘ 


PORTFOLIO CHANGES MADE 


Shifts made by trust managers of 41 groups—repre- 
senting 59 companies—during the first half of 1942. 


By HENRY ANSBACHER LONG 


N o clear cut evidence of a prefer- 

ence for either the buying side 
or the selling side of the market dur- 
ing the first half of this year is pro- 
vided by an examination of the port- 
folio changes made in that period by 
the managers of the leading invest- 
ment companies. Some groups as well 
as individual issues found favor, while 
sales characterized others, but on bal- 
ance the trusts continued to keep the 


greatest portions of their resources 
employed. 

Moved by practical as well as patri- 
otic considerations two trusts, Nation- 
al Bond & Share and Adams Express, 
sold stocks on balance during the pe- 
riod and invested the proceeds in gov- 
ernment securities. Nineteen per cent 
of Bond & Share’s assets and 22 
per cent of Adams’ were thus invest- 
ed as of June 30 of this year. The 


two Loomis-Sayles trusts also held 
about 14 per cent of their combined 
funds in United States bonds and 
notes. As a general rule, however, the 
investment companies had not awak- 
ened to the necessity of investing sig- 
nificant percentages of their funds in 
governments and thus contributing 
their part to the war program. Only 
2.4 per cent of the assets of the 55 
other investing companies included in 
this study were invested in U. S. se- 
curities. 

Among the stocks of the motor 
accessories, Borg-Warner was most 
heavily bought although several trusts 
also sold this issue. Briggs was well 


CHANGES IN COMMON STOCK HOLDINGS OF 


The transactions listed in this tabulation are those in which the number of buyers exceed the sellers —or sellers exceed the buyers 


—BOUGHT—— SOLD——— —BOUGHT— SOLD——— 
No. of No. of No. of No. of No. of No. of No.of No. of 
Trusts Shares Shares’ Trusts Trusts Shares Shares Trusts 
(see (see (see (see 
(Note Note) (Note Note) 
AGRICULTURAL EQUIPMENT: ELECTRICAL EQUIPMENT: 
3(2) 7,100 Oliver Farm Equipment...... 100 1 2,600 3(2) 
1 200 Westinghouse Electric ....... 5,500 11(4) 
AUTOS & AUTO 
6(4) 15,800 Chrysler Corp. ............... 8,100 9(4) ft 
7(4) 21,700 Borg-Warner ................ 7,900 5(3) FINANCIAL & BANKING: 
3(3) ee None None 4(2) 5,600 Commercial Credit .......... 1 
5(1) 4,000 Electric Auto-Lite .......... None None 5(4) 7,500 Commercial Investment Trust 3,600 3 
8(3) 26,000 General Motors ............. 2,900 4(3) 3(1) 450 Guaranty Trust Co........... 100 1 
3(2) 3,400 Libbey-Owens-Ford Glass .... None None 
2(2) 3,200 Motor Wheel Corp. ......... None None FOOD PRODUCTS & BEVERAGES: 
Th } 
: 3,000 Canada Dry Ginger Ale...... None None 
‘ihe a 6,300 3 2(2) 1,900 Cuban Atlantic Sugar........ None None 
6(2) 7,200 National Dairy Products..... 2,200 2 
5 1,900 United Aircraft ............. 22,000 8(6) 5(2) 14.900 Nati 1 Distill N N 
3 600 Douglas Aircraft ............ 100 1 
2 Schenley Distillers ........... None None 
7(1) 85,700 Pan American Airways ...... 3,400 2(1) 4(3) 2300 United Fruit Meme ‘ene 
BUILDING CONSTRUCTION & EQUIPMENT: INDUSTRIAL MACHINERY & EQUIPMENT: 
None None Armstrong Cork ............. 3,700 3(1) 1 500 Allis-Chalmers ............... 4,200 3(2) 
2 2,500 American Radiator .......... None None None None National Supply 1500 2 
3(2) 2,200 Holland Furnace ............ 100 = 1(1) 2(2) 2,900 Byron Jackson .............. None None 
4(3) 7,000 Sherwin-Williams ............ 1,600 2(1) 3(3) 5,800 Doehler Die Casting.......... None None 
3(1) 1,100 Fairbanks, Morse............ None None 
CANS & CONTAINERS: 2(1) 5,100 Timken Roller Bearing....... None None 
None None _ Continental Can ............. 10,200 6(3) 
METALS & MINING: 
CHEMICALS: 
1 100 Allied Chemical & Dye 1,300 4 None None Aluminium, Ltd. PAs Rok een 1,250 2 
5,400 2(2) None None Gt. Northern Iron Ore....... 3,100 2(2) 
11,600 703) None None MHomestake Mining .......... 3,000 2(2) 
2(1) 700 Dow Chemical ............... None None 
3(2) 1800 East Kodak N 2(1) 2,500 International Nickel ......... 6,900 4 
one None 1,600 Kennecott Copper ........... 18,100 9(3) 
DRUG PRODUCTS: 2(1) Dome Mines, None None 
4(3) 5,000 Parke, Davis & Co............ None None 
2(1) 3,500 Procter & Gamble ........... None None METAL FABRICATORS: 
2(2) 11,500 Sharp and Dohme ........... None None Nene Scowlll 2,000 2(1) 


“These 41 individual management groups actually represent 59 investment companies, several trusts frequently being managed by the same group. 
NOTE: The numerals (1), (2), (3), (4), (5) and (6), indicate the number of trusts that have made entirely new purchases of an issue; or have completely 
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INVESTMENT COMPANIES 


liked and Electric Auto-Lite found 
favor with five funds. A newcomer 
which has not been added to portfo- 
lios in two years was Motor Wheel. 
Libbey-Owens-Ford had been de- 
pressed in price to such an extent 
that two trusts made entirely new 
commitments. Among the two leading 
motors, General Motors was well 
bought after having been lightened in 
portfolios over the preceding year. 
Although Chrysler was apparently 
sold on balance, several of these sales 
appeared to be profit-taking on stock 
bought during the relatively recent 
period of severely depressed price. 
In the drug group, which was high- 


ly favored, two companies made their 
appearance as new commitments: 
Sharp & Dohme and Parke, Davis. 
Procter & Gamble was also purchased 
while single transactions also added 
holdings of Bristol-Myers, McKesson 
& Robbins, Sterling Products and 
United Drug. 

Continuing a trend well in evidence 
during the preceding semi-annual pe- 
riod, Paramount Pictures was bought 
in volume. Six trusts purchased a 
total of 22,300 shares and five of these 
transactions represented entirely new 
commitments. Twentieth Century- 
Fox was also acquired by five trusts ; 
and although Loew’s was sold on bal- 


ance, these transactions apparently 
represented trading profits on pur- 
chases made during the preceding 
year. One sale of Loew’s resulted in 
a switch into Paramount. 

Among the textiles, American Vis- 
cose was in greatest demand, four 
trusts adding its stock to their port- 
folios. Celanese was bought by two 
companies while Pepperell was added 
for the first time in a year or more. 
Among food stocks, National Dairy 
Products was an outstanding favor- 
ite, and United Fruit was also in 
good demand. Purchase of sugars was 
scattered among many individual is- 

(Please turn to page 24) 


41 MANAGEMENT INVESTMENT GROUPS* 


—by two or more trusts in the half-year Jan.-June, 1942. Issues which more trusts sold than bought appear in boldface type. 


—BOUGHT— 

No. of No. of 
Trusts Shares 

(see 

(Note 
OFFICE EQUIPMENT: 

1(1) 5,900 National Cash Register... 
None None Remington Rand ........ 
2(2) 1,200 Underwood Elliott Fisher 
5(1) 2,616 fInt’l Business Machines.. 


OILS & PETROLEUM PRODUCTS: 


1 500 Amerada Petroleum Corp..... 
None None _ Shell Union Oil.......... 
5(3) 6,700 Standard Oil, N. J........ 
2(1) 700 Atlantic Refining ........ 
4(3) 65,180 Consolidated Oil Corp.... 
5(1) 2,600 Phillips Petroleum ....... 
3(1) 3,400 Socony-Vacuum ......... 
5(3) 6,600 Standard Oil, California 
6(4) 9,700 Standard Oil, Indiana ... 
PAPER: 

2(2) 2,200 International Paper ...... 
PUBLIC UTILITIES: 

1(1) 300 American Tel. & Tel...... 
1 600 Boston Edison Co......... 
None None Pacific Gas & Electric.... 
7(1) 13,700 American Gas & Electric 
5(1) 6,100 North American Co....... 
RADIO & AMUSEMENT: 

6(5) 22,300 Paramount Pictures ...... 
5(1) 19,400 Twentieth Century-Fox .. 
RAILROADS: 

5(1) 14,700 Atchison, Top. & Santa Fe... 
1 1,000 Chesapeake & Ohio...... 
2 1,500 Great Northern, Pfd...... 
None None Louisville & Nashville.... 
None None New York Central......... 
2 13,600 Pennsylvania R.R. ........ 


eliminated the stock from their portfolios. 
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SOLD——— —BOUGHT—. SOLD——— 
No. of No. of No. of No. of No.of No. of 
Shares Trusts Trusts Shares Shares Trusts 
(see (see (see 
Note) (Note Note) 
RAILROADS (CONTINUED): 
.... 7,900 4(2) 1(1) 1,000 Southern Pacific ............. 6,300 4(1) 
8,800 4(2) 
None None RAILROAD EQUIPMENT: 
None None American Locomotive........ 5,900 2(1) 
2(1) 2,000 American Steel Foundries.... 3,600 4(2) 
3,700 3 1 400 General American Transp..... 8,000 5(2) 
2,400 2 3(1) 1,500 American Car & Foundry.... None None 
.... 32,140 11(1) 4(3) 4,200 Baldwin Locomotive ......... None None 
4 4,900 Nat. Malleable & Steel Cast.. None None 
,20 1 
.... None None RETAIL TRADE & CHAIN STORES: 
19,800 2(1) 900 2(1) 
.... None None 6(4) 5,300 Montgomery Ward .......... 14,500 8(3) 
800 1 None None Safeway Stores .............. 7,000 2(1) 
7,300 4(1) 1(1) 2,000 Sears, Roebuck .............. 27,400 8(5) 
3(2) 1,700 Western Auto Supply........ None None 
7(4) 18,500 Woolworth (F. W.).......... 50 1(1) 
.... None None 
RUBBER & TIRES: 
5(3) Goodrich (B. 4,900 2(2) 
SHIPBUILDING & SHIPPING: 
seen. ae 2(1) None None American Hawaiian Steamship 4,800 2(1) 
13,300 5(1) None None Newport News Shipbuilding... 800 3(1) 
2(1) STEELS: 
1 200 Bethlehem Steel ............. 18,900 8(3) 
3(2) 2,200 United States Steel........... 10,600 8(3) 
.... None None 
.... None None TEXTILES: 
None None _ Cluett, Peabody .............. 3,400 3(2) 
4(2) 9,600 American Viscose ............ None None 
14,000 8(2) 2(1) 600 Celanese Corp. of America.... None None 
.... 41,600 7(2) 2(1) Pepperell None. None 
6,900 6(1) 
700 2(1) TOBACCOS : 
... 19,000 2(2) 4(3) 6,500 American Tobacco “B”........ None None 
... 24,600 7(3) 2(1) 1,900 United States Tobacco........ None None 


tAdditions of International Business Machine represent stock dividends (totaling 216 shares) in the case of 
four of the companies enumerated in the table. 
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Ratings are from THE FINANCIAL Wor Lp Inde- 
pendent Appraisals of Listed Stocks. Refer to 
individual Stock Factographs for further vital 
information and statistical data on these items. 


in the magazine. 
and_ information 


“Also FW” refers to the last previous item 


Opinions are based on data 
regarded as reliable, but 


no responsibility is assumed for their accuracy. 


PRICES ARE AS OF THE CLOSING WEDNESDAY, AUGUST 5, 1942 


Air Reduction ae 

May be retained in diversified port- 
folios, at 32. Yield,6.2%. (Pays $1 
regular and $1 extra.) Interesting 
potentialities reside in the employ- 
ment of solid carbon dioxide (dry- 
ice) in production of synthetic rubber. 
Presently more important industrial 
gases, cutting and welding apparatus, 
and newer medical gases and admin- 
istering equipment, are in growing 
demand. First-half sales of $18.3 
million vs. $13.2 million a year ago, 
returned $1.04 vs. $1.23 per share 
net, after $1.04 vs. adjusted 34 cents 
taxes and 49 cents contingency re- 
serve. (Also FW, April 1.) 


American Rolling Mill c 

Earnings drop, due to mounting 
. taxes, seems fully discounted around 
10. Yields 8.2% on reduced divi- 
dend. (Paid $1.40 in 1941; 25 cents 
each in March and June, 20 cents in 
August.) First-half net was much 
more than halved to 81 cents from 
$1.97 per share in 1941 (for the 
whole of which year sales, shipments 
and earnings broke all records), re- 
flecting $2.50 per share taxes on in- 
come. Substantial new facilities have 
been brought into production this 
year, manufacture of special alloy 
steels for war purposes has started, 
and a new blast furnace should light 
this month at Ashland, Ky. 


Canada Dry B 

Around 12, stock appears reason- 
ably priced and may be retained. 
Vields 5.1% on regular dividend 
alone. (Pays 60 cents regular; paid 
40 cents extra in December.) Besides 
its own Canada Dry ginger ale 
(national leader), Tom Collins 
Mixer, Lime Rickey and growing 
Spur Cola, company last year ac- 
quired Nuyens cordials and liqueurs ; 
it also imports and distributes Johnnie 
Walker and John Power whiskies, 
Daiquiri rum, Cinzano Vermouth, 
and distributes domestic Old Ripey 


straight bourbon, Fine Arts and Old - 


Ebony blended straight whiskies. 
June fiscal nine months’ net was 
$1.62 vs. $1.86 per share a year ago. 
(Also FW, January 14.) 


Caterpillar Tractor B+ 

Has above-average longer term 
potentialities ; recent price, 34. Yield, 
5.8%. (Page $2.) Management 
elected to set up tax reserves on the 
basis of the Treasury Department 
proposals in the first half of 1942, 
as a result of which net sales of 
$56.2 million vs. $51 million yielded 
only $1.31 vs. $2.28 per share on the 
capital stock. With lower final 
rates, and volume apparently destined 
to rise substantially with the expan- 
sion of war production, the final half 


should make a better comparison. 
(Also FW, March 11.) 


Columbia Pictures C 
Existing holdings may be retained, 
for the time being, but shares remain 
in a highly speculative position even 
around 8. The fiscal 39 weeks ended 
March 28 produced $19.8 million vs. 
$15.6 million gross income, and after 
$1.72 vs. 29 cents taxes, returned 
$2.15 vs. 33 cents per share net in- 
come on the common stock. The 
record 1942-3 production schedule of 
48 features, 16 westerns, 4 serials 
and 120 shorts, has necessitated 
leasing additional studio facilities. 
Strengthening of treasury position is 
expected to take precedence over 
common dividends for the present. 


Continental Motors C 

Prospects for further improvement 
justify retention of -existing specula- 
tive holdings at 3%. (Paid 10 cents 
in December and April, 15 cents in 
July). Company’s October year 


netted $1.08 vs. 20 cents per share 
in 1939-40; the six months ended 
April 30, 1942, 64 vs. 41 cents per 
share a year before. April half sales 
gained 340 per cent, but contracts 
were renegotiated in June, with loss 
of dollar return largely absorbed by 


reduced taxes. All-out war produc- 
tion has put large idle plant facilities 
back to work. (Also FW, June 10.) 


General Motors B 
No reason for disturbing holdings, 
around 38, on which a $2 dividend 
would yield 5.2%. (Paid $3.75 in 
1941; $1 in first half 1942.) War 
material deliveries from domestic and 
Canadian plants in the first half of 
1942 jumped to $628.4 from $131.8 
million in the 1941 period. Last 
month, the subsidiary Fisher Body’s 
new Army tank plant commenced 
producing M-4s “in trainload quan- 
tities” ; while the Navy announced a 
new light-weight Diesel engine and 
variable-pitch propeller was in full 
production by the Electro-Motive 
Division. First half common net was 
99 cents vs. $2.62 per share a year 
before. (Also FW, June 24.) 


General Railway Signal C+ 

Speculative potentialities warrant 
purchase, around 13; yields 7.6% on 
indicated dividend. (Paying at $1 
annual rate.) Sharing with Union 
Switch & Signal the domestic busi- 
ness in railroad and traction mechan- 
ical, electrical and pneumatic signal- 
ing, interlocking and safety equip- 
ment, company is favored by govern- 
ment drive for increased efficiency 
and safety, and by its customers’ 
greatly improved earnings and finan- 
cial positions. It also has undertaken 
some munitions contracts. Last 
year’s common earnings nearly dou- 
bled to $2.06 from $1.21 per share; 
this year’s first half netted $1.08 vs. 
14 cents in the 1941 period. (Also 
FW, Feb. 11.) 


Kennecott Copper B 

No reason for disturbing long posi- 
tions around 29, where $2 dividend 
would yield 6.9%. (Pays $1 regular ; 
paid extras of $2.25 in 1942, 25 cents 
each in March and June.) Initial 
quarter’s copper output reached 289 
million vs. 255 million pounds a year 
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before, but earnings were not re- 
ported. Net for the half year is 
estimated to have comfortably topped 
the $2 reported for the 1941 period. 
Capacity of over a billion pounds per 
annum (two-thirds domestic) roughly 
approximates a hundred pounds per 
share. (Also FW, June 3.) 


Loose- Wiles B 

Earnings gains warrant holding, at 
18; yields 5.6% on regular dividend 
alone. (Pays $1; paid 25 cents extra 
last November.) Company set aside 
65 per cent to cover estimated Fed- 
eral taxes in the initial six months of 
1942, but netted $1.25 vs. $1.21 per 
share on its common stock a year be- 
fore. High consumer purchasing 
power favors “fancy biscuits,” while 
business with the Army and Navy 
is increasing materially. 


Peoples Gas Light B 

A price below 40, yielding a specu- 
lative 10.2%, is no inducement to 
liquidation. (Pays $4 regular, paid 
$1 extra in 1942.) Chairman Ranney 
estimates savings on natural gas re- 
ductions ordered by the FPC and 
upheld by the U. S. Supreme Court, 
equal to $3.66 per share, and pro- 
posed to pass along about half to 
customers. Illinois Commerce Com- 
mission now holding hearings to 
determine new rates. Meanwhile, 
first-half revenues were $23.5 million 
vs. $22.2 million and, although federal 
taxes climbed to $4.05 from $2.42 per 
share, earnings advanced to $4.21 
from $3.78 per share. 


Pullman C+ 
Holdings need not be disturbed, at 
23. (Regular $1 dividend yields 


4.1% ; declared 75-cent extra pay- 
able September 15). March quar- 
ter net was $1.20 per share vs. 79 
cents per share a year before, despite 
$1.14 vs. 29 cents taxes on income 
and 76 cents contingency reserve. 
Manufacturing backlog was about 
$478 million at the middle of May. 
Sleeping car revenues in first five 
months were $35.4 million vs. $26.9 
million, and net $3.1 million vs. $1.3 
million, Actual armaments accounted 
for 35 per cent of March quarter’s 
shipments and the proportion is ris- 
ing. (Also FW, May 27.) 


Republic Aviation Cc 
Around 3, this low-priced aviation 
speculation may be retained for better 
prices. The Republic P-47 Thunder- 
bolt, capable of carrying its heavy 
armor, large and small caliber guns 
and 2,000 h.p. Pratt & Whitney en- 
gine to an altitude of 40,000 feet 
using turbo-superchargers, has _at- 
tained 400 m.p.h. in level flight, 680 
in a power dive test, and its described 
by the USAAF as the fastest single- 
engine plane in the world. This unit 
is understood now to be in full pro- 
duction, with expansion planned both 
through increased facilities and sub- 
contracting. Interim earnings are 
not reported, but 1941 net equalled 
69 cents vs. 84 cents in 1940, before 
present capacity had been attained. 


Skelly Oil C+ 

Indicated earning power should 
warrant higher prices than current 
25. (Paid 50 cents in July and $1 
in December, 1941; 50 cents in 
August; 1942.) Completely 
tegrated, Skelly produces crude oil 
in Oklahoma and Texas, and mar- 


kets refined products in the Midwest 
and Southwest. It also almost wholly 
owns Sparton Aircraft Co., building 
small planes and training pilots and 
mechanics in Oklahoma. Although 
taxes were figured at even higher 
than the House rate, net for the June 
half held at $2.25 vs. $2.72 per share 
a year before. 


Standard Oil (Cal.) B 

Sectional leadership favors con- 
tinuance of holdings around 21; 
ytelds 6.6% on indicated $1.40 divi- 
dend. (Paid $1.50 in 1941, $1.05 so 
far in 1942.) Preeminent on the 
Pacific Coast, company boasts re- 
serves among the country’s greatest. 
Jointly with Texas Corporation, it 
owns Bahrein Petroleum Company, 
producing on Bahrein Island in the 
Persian Gulf, but foreign earnings 
and assets are not consolidated. Re- 
ported net last year equalled $2.30 vs. 
$1.73 per share, and in the first 
half of 1942, $1.02 vs. 98 cents a 
year before. 


Willys-Overland pfd C 

Present speculative positions should 
be held for higher quotations. Priced 
about 6%. <A _ $10-par preferred 
stock, entitled to a 6 per cent cumula- 
tive dividend (which was $2.55 in 
arrears July 1), this issue carries a 
currently remote convertibility into 
1% shares of common. The com- 
pany, apparently first to be fully con- 
verted to war, is developer and large- 
scale producer of “jeep” reconnais- 
sance cars. In the September year, 
the senior stock earned $2.71 vs. a 
$2.92 per share deficit in 1939-40; 
in the March half, it netted $2.23 vs. 
a 27-cent loss. (Also FW, Dec. 31.) 


THE MOST ACTIVE STOCKS—W EEK ENDED AUGUST 3, 1942 


Shares -Price— Net” Shares -Price— Net 

Stock: Traded Open Last Change. Stock: Traded Open Last Change 
Southern Pacific .......... 34,600 13% . 13% + &Y% Socony-Vacuum Oil ....... 12,500 8 8% + %4% 
Atchison, Topeka & S. Fe.. 25,600 42% 43 le Great Northern Ry. pf..... 12,400 213% 21% + ¥% 
N. Y. Central Railroad.... 24,200 9 8% — kh Panhandle Prod. & Rfg.... 11,900 1% Ser 
Standard Oil, N. J.......... 23,900 383% 37 — 1% Nash-Kelvinator ........... 11,700 534 te” Geaces 
Pennsylvania Railroad .... 21,700 20% 21% + & Packard Motor Car........ 11,300 2% 2% + % 
Evie 20,000 6% Chesapeake & Ohio Ry..... 11,100 31% 31% — 
Paramount Pictures ....... 19,900 16% | ESR Atlantic Coast Line........ 10,100 2534 26% + ¥% 
General Motors ........... 19,100 37% 375% — &% Southern Railway ......... 10,000 145% 15 + % 
Standard Oil California.... 17,900 22 21% — % Bethlehem Steel ........... 9,700 53%4 54% +1% 
17,800 48 471% — k Warner Bros. Pictures..... 9,700 5% 53% +% 
Schenley Distillers ........ 17,600 15% 17% + 1% Phelps Dodge ............: 9200 24% 24% — 
General Electric ........... 16,500 263% 26% — International Paper ....... 8,900 9% 9 — % 
Pan-American Airways .... 14,500 17% 1734 + %&% Woolworth (F. W.)........ 8,900 28% 29 + 
Continental Motors ....... 13,700 3% 3% 8,500 32 
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THE SPIRAL Despite whatever ef- 


BEGINS forts the President 
TO EXPAND may launch to check 

the spiral of inflation, 
by the special message he is expected 
to send to Congress asking for addi- 
tional legislation, he cannot prevent 
it from expanding further for the 
efficacy of the brakes he set up in his 
seven-point plan already has been 
seriously impaired. 

This happened when he failed to 
insist upon the power by which ceil- 
ings could be placed on wages and 
farm prices, which he thought he 
could put into effect through persua- 
sion. The farm bloc in Congress 
did not take him seriously ; and as for 
labor, the very board he created to 
stabilize wages has granted increases 
in almost every case brought before 
it. What broke the camel’s back was 
the board’s decision to grant a wage 
boost in the “Little Steel” case, which 
practically invited all other workers 
whose wages had not been raised at 
least 15 per cent between January 
1, 1941, and last May 1, to apply for 
such an increase. 

With such encouragement, there is 
nothing to prevent the unions insist- 
ing that their members in other in- 
dustries be granted similar favorable 
treatment, which would only hoist 
further the cost of living and opera- 
tions and add fuel to the spreading 
inflationary tendencies. We might as 
well face this fact, for already in the 
past year the purchasing power of the 
dollar has receded more than eleven 
per cent. 


WORKS In what seems a short- 
BOTH sighted view of how 
WAYS much taxes it can drain 


out of industry, the 

Treasury is placing obstructions in 
the way of realizing its goal. 

There is only so much water in a 
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barrel. After that is gone no more 
will remain unless it can be replen- 
ished, and that simile applies to in- 
dustry for if its earning power is de- 
pleted so that it no longer can real- 
ize what it costs to operate and 
provide for taxes, a brake will be 
clamped down upon its production 
—and there sets in a shrinkage of 
the amount available for taxes. 

This pressure is already beginning 
to make itself felt in anticipation of 
the high EPT and normal taxes that 
will have to be met from 1942 results 
if the tax bill passed by the House 
is not amended by the Senate. 

Furthermore, the tax bill will oper- 
ate unfavorably for the Government 
as a result of another development 
for which it has not provided. 

With the goals of the war produc- 
tion program being set higher and 
higher, it will force on industry the 
need of further increased inventories, 
which will require the outlay of con- 
siderable capital that cannot be pro- 
vided out of profits but must be fi- 
nanced on borrowed money. 

This is the problem industry faces 
and in order to solve it additional 
debt will have to be assumed, the in- 
terest on which is deductible before 
taxes are paid. 

Who will be the loser from this 
situation, other than the Government 
itself, which will discover that taxes 
which approach the point of confisca- 
tion are bound to react severely upon 
its own revenues? 


FACING Unless a comprehensive 
APOWER plan of expansion, con- 
CRISIS version and more ef- 


fective utilization is im- 


mediately undertaken, our war pro- 


duction is threatened with a power 
crisis. Such is the prediction made 
in a searching survey that the Brook- 
ings Institution has issued. 


This possibility is confirmed in a 
statement made by Donald M. Nelson 
that by 1944 we will be spending 
nearly $75 billion on war material. 
To turn out such an immense amount 
of goods quite naturally will lead to 
a power shortage, for, as the Brook- 
ings’ estimate indicates, 285 billion 
kilowatt hours will be needed in 1942, 
305 billion in 1944 and 326 billion in 
1945, if the war lasts that long, as 
against an output of 212 billion in 
1941. 

Such increases are beyond the nor- 
mal expectancy of the power indus- 
try, although its expansion plans over 
the preceding years exceeded its real 
requirements, so that it always has 
been well prepared for any natural 
growth that eventuated. 

In anticipation of the abnormal war 
demands upon its facilities, the power 
industry in turn will also face the 
severe problem of how to finance 
needed expansion. 

Many additional millions of dollars 
will have to be found to finance the 
construction of new generating plants 
and that money cannot be drawn from 
the clouds. It must be obtained from 
investors, or be underwritten by the 
Government itself. 

The industry realizes how futile 
would be any attempt to sell new 
securities to investors while its out- 
standing securities flounder around 
in the doghouse because of the New 
Deal’s attitude. 

The development of this crisis now 
emphatically ‘stresses how short- 
sighted has been this policy, and it 
can only be eliminated if the Admin- 
istration will change its attitude so as 
to encourage investors to feel they 
can expect a fair and reasonable re- 
turn. Otherwise it must go to the 
taxpayers for the necessary funds. 
There is no other way to meet the 
crisis. 
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THE BUILDING MATERIALS OUTLOOK 
FOR THE DURATION AND AFTER 


This industry is now rounding the first crest in its 
characteristic M-type war-peace curve; the second 
should come with reconstruction and possible inflation. 


“Fs define the building industry in 
- its broadest sense is to embrace, 
at least to some extent, the greater 
part of the entire industrial and 
financial structure: From the miner, 
the logger and even the farmer, down 
through the processor, the fabricator, 
the distributor, the retailer and the 
contractor, to the banker, the savings 
and loan association, the insurance 
company, the real estate broker— 
even to the independent paperhanger 
or the individual plumber who 
changes your washers if you do not 
happen to be “handy around the 
house.” The building materials, sup- 
plies and equipment industry, itself, 
is only relatively less inclusive. 


ECONOMIC CYCLE 


Widely differing though their char- 
acters may be, all branches are af- 
fected, if in varying degree and with 
varying time incidences, by changes 
in the component factors entering in- 
to the economic cycle. Total con- 
struction volume, as reported by the 
Department of Commerce, has aver- 
aged close to $9.1 billion annually 
during the past twenty-seven years. 
But predepression 1926 reached $13.7 
billion and the 1933 low was under 
$4 billion, while 1940 was back up to 
about $10 billion and 1941 set a 
record of $14.3 billion. In terms of 
the average, the fluctuations were 
from 51 per cent above in 1926 to 
56 per cent below in 1933 and back 
to 58 per cent above last year. 

The tabulation “Classified Volume 
of Construction” affords interesting 
examples of the differing degree of 
variation by type, in dollars and in 
selected percentages of average. The 
greatest extremes are those of pri- 
vate residential building, followed by 
those of private non-residential build- 
ing. Most stable of all classifications, 
of course, is maintenance volume, 
with farm building not far behind. 
Public utility construction figures 
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suggest a longer term downtrend 
from the prosperous ’20s, but Federal 
state and municipal volume (includ- 
ing Federal work relief) shows an 
even more significant longer term up- 
trend, and finally, a huge war in- 
crease from $3.6 billion in 1940 to 
$6.2 billion in 1941. 

As to specific materials, exactly 
comparable figures are not available, 
but in terms of 100 as eleven- to thir- 
teen-year averages, values of paints 
used varied from 126 in 1929 to 59 in 
1933, lumber 178 to 56, cement 152 
to 51, structural steel 193 to 45, as- 
phalts 126 to 65, gypsum 110 to 14, 
bricks 81 to 11 and window glass 126 
to 51. Note again, the relative stab- 
ility of maintenance materials, such 
as paints (redecorating) and as- 
phalts (re-roofing and re-siding). In- 
cidentally, the order in which we have 


listed these materials is their present 
rank in dollar volume used. 

The essential destructiveness of 
war characteristically causes a sort 
of M-type or two-phase “cycle” in 
building activities. The destructive 
instruments must be turned out ur- 
gently in huge volume, and that at 
once means abnormal building of fa- 
cilities over a protracted period of 
time—building to the limit of capac- 
ity, for the enemy has done likewise 
and must be overtaken. It also means 
manpower mobilization and hence 
encampments and defense housing; 
and it also means unusual diversions 
and concentrations of war material, 
thus new bases and supply depots. 


WAR ECONOMY 


If the war be prolonged, the shift 
of emphasis from preparation to pro- 
duction, accompanied by material 
shortages, slackens the initial terrific 
pace of construction for war produc- 
tion (witness the Higgins case) and 
increasingly restricts private home 
building (residential building con- 

(Please turn to page 29) 


* 
CLASSIFIED VOLUME OF CONSTRUCTION 
(Millions) 
Private— +Federal, 
Resi- Non-Resi- Public State and Main- 
Year dential dential Farm Utility Municipal tenance Total 

$2,675 $1,191 £$540 $830 $6,188 $2,901 $14,325 
a 2,077 925 360 669 3,354 2,600 9,985 
SGT asians 1,860 760 340 525 3,619 2,567 9,671 
ae 1,515 712 345 500 3,319 2,502 8,893 
SS wckantte 314 357 175 245 1,330 1,543 3,964 
A 4,591 2,381 471 1,367 2,113 2,799 13,722 
_ ese 1,760 1,329 395 588 1,550 2,193 7,815 
ae 1,610 1,743 578 759 1,334 2,298 8,322 
a 1,600 956 680 662 1,963 1,924 7,785 
es ax sc 720 639 591 691 2,231 1,652 6,523 
_. Svaeaee 940 712 472 780 1,273 1,378 5,550 
Pre 1,110 639 334 645 703 1,293 4,724 
ae 990 424 284 542 715 1,231 4,186 
27-Year 

Average... 2,095 1,202 392 823 2,269 2,284 9,065 
1926 % of 

Average... 219% 198% 120% 166% 93% 123% 151% 
1933 % of 

Average. . 15% 30% 45% 30% 59% 68% 44% 
1941 % of 

Average... 128% 166% 138% 101% 273% 127% 158% 
*Department of Commerce figures. fIncluding Federal Work Relief. §Not strictly com- 
arable, due to changes in classifications. ftIncludes indeterminate amount of maintenance. 
Federal Work Relief includes new and maintenance. 
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BETHLEHEM STEEL MAKES 
GOOD PROFIT SHOWING 


Huge increase in business volume enables company to 
cover first half dividend despite sharply higher taxes. 


here are few enterprises whose 

activities have been geared so 
completely to the war effort as have 
those of Bethlehem Steel. In report- 
ing the company’s second quarter 
earnings, President Grace stated that 
all the steel produced during the first 
half, together with all the other opera- 
tions of Bethlehem (such as ship- 
building), had been earmarked 100 
per cent for the war program. Since 
new all-time operating peaks were 
reached during this period, it is 
obvious that the company’s contribu- 
tion has been substantial. 


QUARTERLY REPORTS 


Reporting billings for the first time 
on a quarterly basis, Bethlehem dis- 
closed that gross revenues amounted 
to $360 million in the second quarter 
and $666 million for the first half, 
against $602 million for the full year 
1940—a period during which opera- 
tions, as measured by steel produc- 
tion, averaged 93.3 per cent of 
capacity. The expansion in gross 
has been caused partly by increased 
steel capacity, and partly by main- 
tenance of output at a higher level 
in relation to capacity, but mainly by 
the spectacular rise in shipbuilding 
activities. The backlog of unfilled 
orders has attained such fantastic 
proportions that it will no longer be 
announced, since most of these 
orders, if still unfilled, will vanish 
at the close of the war. 

As might be expected in view of 
the huge volume of business done, 
earnings before taxes advanced sub- 
stantially, amounting to $31.3 million 
in the second quarter against $23.3 
million for the same period of 1941. 
This showing would have been even 
better had it not been for a dispro- 
portionate increase in payrolls, which 
rose 79 per cent against an increase 
of only 65 per cent in billings. The 
War Labor Board recently ordered 
the company to grant a wage increase 
of 5% cents an hour, retroactive to 
February 6. Bethlehem has extended 


14 


a proportionate boost to salaried em- 
ployees with incomes of $5,000 an- 
nually or less. The entire resulting 
cost for the period of almost five 
months, amounting to $5.6 million, 
was deducted from second quarter 
earnings. 

In the first quarter of 1941, only 
41 per cent of earnings before taxes 
was set aside to cover tax charges, 
and it was accordingly necessary to 
make a much larger deduction from 
second quarter net, after it had be- 
come apparent that tax rates were 
due for a substantial increase. This 
year taxes were charged off at exist- 
ing rates in the first quarter, but an 
additional $5 million was set aside to 
provide for the expected later in- 
crease in taxes. Thus second quarter 
earnings were not burdened with a 
retroactive tax deduction. Even so, 
Federal levies were 43 per cent 
larger than in the second quarter of 
1941. 

Despite higher wages and taxes, 
however, the company earned $1.49 
a share in the quarter just ended, 
against $1.35 a share for the same 
period in 1941. Since $1.51 a share 
was earned in the first quarter of 
this year, Bethlehem exactly covered 
the two quarterly dividends of $1.50 
each paid during the first half, and 
another payment of similar amount 
will be made in September. It is 
likely that this disbursement will also 
be covered by earnings. 

Bethlehem has always depended 
heavily on steel scrap rather than 
pig iron as a furnace charge. In view 
of the shortage of scrap in recent 
months, the company has maintained 
its operating rate extremely well. 
Steel production averaged 98.9 per 
cent of capacity during the second 
quarter, against 98 per cent for the 
first quarter. In both periods the 


- company bettered the industry aver- 


age, as it has done ever since the 
second quarter of 1939. But opera- 
tions in July receded to 97 per cent 
of capacity due to shortages of scrap 


and other materials and the necessity 
of making long overdue repairs to 
overtaxed facilities. 

The company continues to expand 
its productive capacity, thus increas- 
ing potential earning power. Ex- 
penditures of its own funds for this 
purpose rose from $11.7 million in 
1939 to $30 million in 1940 and $42.1 
million last year. In the first quarter 
of 1942, such expenditures amounted 
to $7 million; over $8 million was 
spent in the second quarter and an 
equal amount will be laid out during 
the current period. These additions 
to capital account result in higher 
amortization charges which, of course, 
must come out of net income. 
Amortization of emergency facilities 
totaled $1.5 million in 1940 and 
$12.95 million last year; of the latter 
sum, only about $2.5 million was 
allowed as a deduction for tax pur- 
poses, presumably because some of 
the new plants had not yet been 
placed in operation by the end of the 
year. 


WAR CONTRACTS 


Some uncertainty exists with re- 
spect to possible renegotiation of war 
contracts. If this takes place, it 
might effect a retroactive reduction 
in earnings. However, this should 
not be a serious threat. Earnings 
after taxes amounted to only 1.69 
per cent of sales in the second quarter 
and 1.83 per cent in the first half, 
amounts which can hardly be viewed 
as excessive. And if the proposed 90 
per cent excess profits tax rate is 
adopted, only 10 per cent of any 
reduction in prices charged the Gov- 
ernment would come out of the stock- 
holders’ equity. 

There is every prospect that Beth- 
lehem will continue to operate at 
levels close to capacity for the dura- 
tion. With activities carried on at 
existing levels, even an extremely 
narrow profit margin will result in 
substantial earnings. In common 
with the remainder of the steel in- 
dustry, the company faces post-war 
uncertainties, but purely as a war 
speculation the common stock at 
present levels around 54 appears to 
occupy a strong position. 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


MARKET 
OUTLOOK 


Stocks have given ground grudgingly, dine the dis- 


AUGUST 12, 1942 


couraging nature of the recent news. Rail shares have 


provided the best performance, reflecting prospects of a 


long war. 


ALTHOUGH THE Russian war news had been re- 
ceiving only scant market attention in recent weeks, 
a critical turn for the worse in the Caucasias 
seemed to provide the immediate reason for the 
1'/4-point drop in the industrial price average in 
two mid-week trading sessions. But it is significant 
that there was no pick-up in volume, with transac- 
tions actually running at a lower level than the daily 
average for July. Furthermore, every day finds in- 
dividual stocks able to make new highs for the year, 
although the price average is some ten points under 
its best 1942 figure. 


THE GENERAL news background is at a definitely 
discouraging stage, for even aside from the Cau- 
casian developments every day brings a fresh batch 
of earnings reports showing wide declines from 
year-ago results, dividend reductions are continuing, 
and—if the figures themselves were not sufficiently 
eloquent—numerous corporation executives are go- 
ing to great length to explain the inroads being 
made by the rising tax burden, the meagre profit 
margins prevailing on war business, and the uncer- 
tainties caused by contract renegotiations. The fact 
that stocks have been able to hold up as well as they 
have done in the face of such a general picture 
provides convincing evidence that holders of stocks 
clearly recognize the advantages of equity owner- 
ship over idle cash when under the longer term 
threat of inflation. 


IN THE FACE of current uncertainties, stocks are 
not likely to “'sell themselves’. But the fact that 
substantial purchasing power exists among those 
who take a longer term view of things is borne out 
by the comparative ease with which large blocks 
of stocks have recently been placed in "off the 
market'’ deals. Sold within two days, with the help 
of a little sales effort, were 115,000 shares of 
Standard Oil (N. J.), 100,000 shares of Standard of 
California, and 46,000 shares of American Tobacco 
B, involving a total of over $8 million in cash and 
as many shares of stock as are frequently traded in 
a full day on the New York Stock Exchange. In 
addition, 28,700 shares of General Electric were 
quickly sold in a special offering on the Exchange 
last Tuesday. 


PRACTICALLY NOTHING in the way of new com- 
mon stock financing has appeared for months, and 
for years the volume of such offerings has remained 
at extremely low levels. No change in this situation 
seems imminent, and continued for a_ sufficient 
length of time existing common stocks will acquire 
something akin to a "'scarcity value”. 


THE WAR news can very readily become worse 
than it appears at the present time, but it does not 
follow that the result will be a bad break in stock 
prices. In the first place, the public has been 
warned time and again by those high in authority 
that during 1942 the United Nations will not be 
strong enough to take the offensive, and that as a 
result reverses must be expected. Secondly, the 
market itself has undergone month after month of 
liquidation during the past several years, and ever 
since last April has given evidence now of being in 
strong internal position as a result. 


THE PROSPECT of a long war is finding increasing 
acceptance among investors (as well as the public 
in general), and one direction in which a reflection 
thereof can be found is the market for railroad 
shares. The probability that the rails’ current: high 
earnings will continue for an indefinite time has re- 
sulted in better action by rail stocks than that of 
the industrials. The latter, as measured by the price 
average, now stand a little more than four points 
below their July high. The past several days have 
seen the rail average backing down, but during one 
trading session this week it had attained a new high 
for the recovery movement. 


ABILITY OF the market to perform in such com- 
paratively satisfactory manner during recent weeks, 
amidst a welter of adverse developments, strongly 
suggests that a change in the complexion of the 
news would be accompanied by a resumption of 
the upward trend. But whatever the price pattern 
of the immediate future, the longer term outlook 
provides adequate warranty for the retention of 
well selected stocks, and periods of price weakness 
can be utilized to add to existing holdings. 
—Written August 6; Richard J. Anderson. 
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THAT 15% WAGE STANDARD: If the War 
Labor Board sticks to the wage policy which it 
set up in the "Little Steel’ case, it should be some 
little time before the majority of the country's 
industries will have again to increase wages. For, 
according to Department of Labor figures, earn- 
ings of workers in most lines have been increased 


considerably more than |I5 per cent between 
January of last year and May of this year. While 
the WLB uses hourly wage rates as its standard, 
and the Labor Department reports on average 
hourly earnings, the latter afford a rough guide to 
the situation, although, because of overtime rates, 
they are likely to be the higher. However, during 
the 16-month period the average hourly earnings 
of workers in the aircraft industry, for instance, 
rose 26 per cent; shipbuilding, 2! per cent; furni- 
ture, 23 per cent; boots and shoes, 23 per cent; 
railway equipment, 30 per cent; farm implements, 
2! per cent. But there nevertheless remain an 
impressive number of fields where average hourly 
earnings have not been increased by the key 
15 per cent. In cigar and cigarette manufacturing, 
for instance, the increase is 14 per cent; confec- 
tionery, also 14 per cent; baking, |! per cent; 
wholesale and retail trades, || per cent; street rail- 
ways and buses, 10 per cent; electric light and 
power, 7 per cent; and, at the bottom of the list, 
communications with a 5 per cent increase. It is 
among these latter groups that one may expect 
the workers to view enviously the WLB's intimation 
that wage rates should have been increased by 
15 per cent to compensate for the higher cost of 
living. 


BREAK FOR SMALL TRADER: The board of 
-governors of the New York Stock Exchange has 
approved a proposed amendment to the Exchange's 
constitution permitting trading in units of less than 
100 shares in any stock, and experiments with 
smaller trading units (perhaps of 10 shares) will be 
conducted in an effort to increase business. At 
present, only inactive issues are traded on the 
floor of the Exchange in lots of less than 100 shares, 
forcing purchasers of smaller amounts to pay an 
“odd lot differential" (and, until recently, sellers had 
to pay a double state transfer tax). Not only should 
adoption of the smaller trading unit give the smaller 
investor a break, but there should be at least some 
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degree of benefit to trading volume. For it has 
frequently been noted in the past that as soon as 
an issue was declared inactive, and moved to the 
10-share trading post, transactions in that particular 
stock immediately increased. 


BETTER COAL COMPANY OUTLOOK: After 
many years of steady inroads by competing fuels— 
principally oil—into the demand for coal, this age- 
old heating combustible is now taking away markets 
in the East from its chief competitor as a result of 
the tank ship shortage. Prominent headlines recently 
given to the threat of fuel oil rationing along the 
Atlantic seaboard, and exhortations to householders 
and industrial companies alike to convert their heat- 
ing facilities back to coal, have doubtless been a 
factor in making numerous investors coal share 
conscious, and issues in this group have shown 
advancing tendencies in recent weeks. Although 
held down by EPT, coal company earnings this year 
should make satisfactory comparisons with the 1941 
results, reflecting not only the new demand from 
former fuel oil customers but also the increasing 
use necessitated by a high level of general industrial 
activity. Latter factor will be reflected in the 
bituminous companies’ figures, while to the anthra- 
cite companies will go most of the benefits result- 
ing from the wider use of coal for heating resi- 
dences, apartment houses, hotels, etc. At the war's 
end, competitive advantages of fuel oil will again 
reassert themselves, and the current period of coal 
company prosperity must be regarded as only 
temporary. 


CIGARETTE RECORD: For the first time in the 
history of the industry, tax paid withdrawals of 
cigarettes in the month of June crossed the 20 bil- 
lion mark—a rise of 8.1 per cent and carrying the 
six-month total to almost 109 billion. Latter figure 
represents a 10.6 per cent increase over the aggre- 
gate for the 1941 half year, and also establishes a 
new record. It is significant to note that the pub- 
lished figures do not include tax-free cigarettes sold 
at naval and military posts in this country, nor the 
cigarettes shipped abroad to our fighting forces— 
an important consideration in view of the millions 
of men already under arms. Thus actual sales gains 
are running somewhat better than the statistics 
would appear to suggest. Although the higher 
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sales volumes are of course lifting gross revenues, 
nonetheless prospective income tax increases (to- 
gether with higher operating costs) will prevent the 
leading companies in the industry from reporting 
net earnings this year equal to those for 1941. 


TAX “RELIEF” FOR RAILS? Although the rail- 
roads as a group occupy a relatively sheltered tax 
position, thanks to their high invested capital, there 
seem to be increasing prospects that the revenue 
law this year will contain provisions affording addi- 
tional help in special situations. While the desired 
changes would doubtless apply to all classes of 
corporations, railroads would be the principal 
beneficiaries. Specifically, the roads are seeking 
legislation permitting them to repurchase their own 
bonds which are selling at a discount from par, 
without having to declare themselves to be in 
unsound financial condition in order to escape pay- 
ing a tax on the amount represented by that dis- 
count (as is required by the present law). For EPT 
purposes, in cases of reorganization they want to 
be able to use the invested capital base of the old 
company. And they are seeking tax exemption for 
reserves set up to provide for maintenance and 
repairs for the post-war period. Recent reports 
from the Capitol indicate that there are good 
chances of the first two of those proposals, at least, 
being included in the new law. 


EARNINGS CHANGES: According to figures 
compiled by the National City Bank (New York), 
several industrial groups were able actually to 
increase earnings in the first half of this year as 
compared with the same 1941 period, despite all- 
around higher coste. The fortunate few included 
baking, with an increase of 0.7 per cent; metal min- 
ing, 19 per cent, and coal mining, 50 per cent. 
(The latter, of course, represents a rise from a very 
low base.) Smaller-than-average declines were expe- 
rienced by paper products, off 8 per cent; auto 
equipment, down |3 per cent; machinery manufac- 
turers, 16 per cent, and metal products, 18 per cent. 


THIS WEEK'S HIGH GRADE 
SECURITY SELECTION 


For those who require the utmost in safety re- 
gardless of yield, or the longer term effects of 
any sustained trend toward higher money rates, 
one preferred stock or bond is selected each week 
from the ranks of the high grade listed securities. 
While many individuals will regard the returns 
thereon as inadequate for their purposes, these 
issues will be suitable for those to whom con- 
servatism is a prime requisite. 


The selection this week: 
¢ Market Call Net 
Issue: Price Price Yield 


U. S. Treasury 2!/s, 1967. 100 *100 2.5% 


*Beginning 1962. 


For the 290 companies covered, incidentally, annual 
rate of return on net worth declined from 12 per 
cent last year to 7!/> per cent for this year's period. 


TRENDS IN BRIEF: Former bitter opponent, the 
National Retail Dry Goods Association, now es- 
pouses a 5 per cent retail sales tax, to yield $2.5 
billion. . . . Uncontrolled apple prices up 25 per 
cent in a month (50 per cent since March), con- 
trolled banana prices down 1!2!/> per cent despite 
scarcity. . . . Reduction in personal income tax ex- 
emptions is expected to produce 31! million in- 
dividual income tax returns in 1943 against 7.7 
million in 1940. . . . Advanced priority ratings for 
food dehydration equipment expected to raise 
production in the next twelvemonth by 84.3 million 
pounds of spray process milk; 110.2 of eggs, 66.2 
ot vegetables; 60 of meat. . . . Voluntary con- 
versions by 784 East Coast firms from heavy oil 
to other fuels is saving at the rate of 21.2 million 
barrels annually. . . . New York Central is reported 
to have lost 5,000 clerks to the armed forces... . 
Cash income from farm marketings in first half 1942 
reported by Agriculture Department at $5.7 billion 
vs. $4.0 billion a year before. 
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Purchases of speculative issues should be made only when con- 
sistent with policies outlined in “Market Outlook" on page 15. 


SELECTED 
ISSUES 


The issues listed here do not constitute all of the purchase recommendations made from time to time by THE FINANCIAL 
WORLD, nor is it intended that one's holdings should necessarily be confined exclusively to these securities. This service 
is to be regarded as supplementary to various other features which will appear each week in the columns of the magazine. 


The selections in this department are based on studies of values, individually considered in relation 
to long-term trends, and are not to be regarded as trading advices or as short-term recommendations. 
Notice is given—together with reasons for change—when issues on this page are dropped from the list. 


BONDS 


These bonds can be used to form an investment portfolio 
backlog. While not all are of the highest grade, they are 
reasonably safe as to interest and principal. 


Great Northern Ry. gen. 5s, '73.. 90 5.56% Not 
Louis. & Nashville ref. 4'/2s, 2003. 92 4.89 105 
Pennsylvania R.R. deb. 4!/2s, '70.. 89 5.06 
Western Maryland Ist 5'/2s,'77... 96 5.73 105 
FOR PROFIT 
Atlantic Coast Line Ist 4s, '52.... 79 5.06 Not 
Chic., Burlington & Q. Ist & ref. 

717.04 107!/, 
N. Y., Chic. & St. Louis ref. 4'/2s,'78 62 7.26 102 
Southern Pacific sec. 334s, '46.... 88 4.26 102 
Walworth Ist 4s, '55............. 84 4.71 100 


PREFERRED STOCKS 


These are good grade issues and suitable for investment 
purposes for income. 


FOR INCOME Recent Current call. 
Cons. Edison (N. Y.) $5 cum...... 87 5.75% 105 
Crown Cork $2.25 cum........... 37 6.08 47\/, 
Pure Oil 5% cum. conv.......... 88 5.68 105 
Reynolds Metals 5!/2% cum....... 8! 6.79 1074 
Union Pacific R.R. 4% non-cum... 76 5.26 Not 
FOR PROFIT 


Reasonably assured dividends and prospects of appreciation 
are combined in these issues. 


Atch., Top. & S. F. 5% non-cum... 66 7.58 Not 
Chicago Pneu. Tool $3 cum. conv. 35 8.57 55 
Goodrich (B.F.) $5 cum......... 74 = 6.76 100 
Radio Corp. $3.50 Ist cum....... 55 6.36 100 
Youngstown Sheet & T. 5!2% cum. 80 6.88 105 


COMMON STOCKS FOR INCOME 


Group ! is comprised of stocks which should be able this 
year to earn at least their current indicated dividend rates, 
even in face of prospective sharp increases in tax rates under 
the coming Revenue Act of 1942. 

In Group 2 are stocks whose 1942 earnings, after payment 


Adams-Millis ......... 20 $1.25 $0.75 $4.00 b$1.95 
Amer. Machine & Fdy... 10 0.94 0.40 - a 
Borden Company....... 20 1.40 0.90 1.88 


Carolina, Clinch. & Ohio. 84 5.00 3.75 ft... f. 
Elec. Storage Battery... 32 2.50 1.00 3.65 
National Dairy Products. 15 0.80 0.40 Jae 
Underwood Elliott Fisher. 37 3.50 1.00 5.09 b0.87 
Union Pacific R.R....... 73 6.00 4.50 11.19 65.55 
Woolworth (F.W.) ..... 28 2.00 1.20 2.69 


*—I|ndicates total paid or declared so far in 1942. 


of probable increases in the excess profits tax and a combined 
normal and surtax of 40 to 45 per cent, are likely to fall 
somewhat short of the dividends paid last year; these issues 
in Group 2 should nevertheless continue to be relatively good 
income producers. 


Recent ——Dividend—— -——Earnings—— 
GROUP 2 


Price 1941 1942 
Chesapeake & Ohio.... 31 $3.50 $2.25 $5.79 b$I.5! 
Continental Can ....... 24 2.00 0.75 2.62 x2.35 


Gen'l Amer. Transport... 37 3.00 1.00 3.75 
May Department Stores. 39 3.00 2.25 £4.10 £3.75 


Murphy (6.C.) ....... 58 4.00 2.00 7.20 
Standard Oil of Indiana. 24 1.50 0.75 3.17 sre 
United Fruit .......... 56 4.00 3.00 5.28 b3.41 


Nashville. a—First quarter. b—Half year. f—Fiscal years ended January 31, 1941 and 1942. x—I2 months ended June 30. 
BUSINESS CYCLE STOCKS 


In the best position for price appreciation in periods of rising 
markets, stocks of the business cycle type are logically more 
susceptible to price declines in periods of general market 
weakness. Issues in this group will not resist the trend when 
virtually the entire market is declining but their potentialities 


stocks 
American Brake Shoe.... 25 $2.20 $0.60 $3.56 b$1.29 
American Car & Foundry. 23 ve ...  h5.23 h12.09 
Anaconda Copper...... 26 2.50 1.50 5.01 


Anaconda Wire & Cable. 25 2.50 1.00 5.94 62.05 
Atchison, Topeka & S.F.. 42 2.00 3.50 9.90 15.85 


Bethlehem Steel ....... 54 6.00 4.50 9.35 b3.00 
Briggs Mfg. ........... 18 2.25 1.00 2.83 0.47 
Climax Molybdenum.... 38 3.20 0.60 3.55 62.18 
Commercial Solvents.... 9 0.55 0.30 0.99 b0.43 
Crown Cork & Seal..... 17 1.00 0.25 4.68 0.39 
East. Gas & Fuel 6% pfd. 19 2.25 2.25 634 x4.11 
Freeport Sulphur ...... 33 2.00 1.50 3.95 bl.6l 
General Electric ....... 26 1.40 1.05 1.98 60.72 


*—Indicates total paid so far in 1942. 
June 30. 
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t—Before depletion. 
30, 1941 and 1942. k—Fiscal years to October 31, 1940 and 1941. 


warrant their retention in moderate amount in well diversified 
portfolios, when consistent with general market policy. Natu- 
rally, varying degrees of speculative risk are represented, and 
in a war economy the outlook for some of these issues could 
change abruptly. 


STOCKS — Dividend 
Glidden Company ..... 14 $1.50 $0.80 k$I.56 k$3.08 
Great Northern Ry. pfd. 22 2.00 1.00 6.72 b2.21 
Kennecott Copper...... 29 3.25 100 455... 
Lima Locomotive ...... 24 1.00 1.00 . a 
Louisville & Nash. R.R... 60 7.00 2.00 16.65 14.12 
McCrory Stores ........ 1.25 0.50 2.24 
Mesta Machine ........ 29 2.25 2.25 3.61 fuss 
National Acme ........ 15 2.00 1.00 6.29 bi.90 
New York Air Brake... .. 27 3.00 1.50 5.05 b1.97 
Pennsylvania Railroad... 21 2.00 1.00 3.98 rl.I8 
Thompson Products ..... 21 2.50 1.00 5.36 62.56 
Tide Water Asso. Oil... 9 1.00 0.55 2.09 b0.61 
Timken Roller Bearing... 38 3.50 1.25 3.92 bl.15 
46 4.00 3.00 10.43 62.44 


a—First quarter. b—Half year. h—Fiscal years to April 
r—5 months ended May 31. x—I2 months ended 


: 
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ie t+—Dividend guaranteed by Atlantic Coast Line and Louisville & 


CAPITOL TIDES 


VIEWS AND PREVIEWS 
FROM WASHINGTON 


VERBAL VIGOR continues to 
feature fuel oil and gasoline develop- 
ments. Top Man Roosevelt says, 
“every user of fuel and heating oil 
should face realistically the fact that 
there can be no guarantee that he will 
get enough oil to meet even his mini- 
mum needs.” Petroleum Coordinator 
Ickes says fuel and heating oils in 
storage in the East are only about 
half of what they were a year ago, 
pointing out that “the fleet of some 
300 tank ships, which used to bring 
about 95 per cent of the oil to the 
East, has been reduced to a fraction 
of its former size by transfers to mili- 
tary service and by enemy subma- 
rines.” OPA Chief Henderson says 
“gasoline coupon counterfeiters must 
be prosecuted as vigorously as any 
saboteurs.” 


August fuel oil demand is reported 
18 per cent below last year; bitumi- 
nous stocks at a near all-time record 
of 73.3 million tons, but “insufficient 
protection against possible wartime 
shortages this fall and winter.” 


“WAGE STABILIZATION” de- 
cisions for a long while left one won- 
dering whether it was the wages or 
their uptrend that was being stabil- 
ized. Recent increases include about 
13 per cent for 21,000 building ser- 
vice employees of 2,225 apartments, 
offices and lofts in New York City; 


$2.50 weekly for Washington milk 


drivers and dairy operators; and a 
general advance for 86,000 govern- 
ment workers “in the lower wage 
brackets.” The last-mentioned is from 
an official release—a contemporary 
unofficial report has the number af- 
fected as 150,000. A refreshing inter- 
lude was refusal of a general increase 
for 1,200 employees of Remington 
Rand, as exceeding the new WLB 
formula. 


The WPB goal of 17 million tons 
of scrap iron and steel for the six 
months’ campaign is the “minimum 
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necessary to charge furnaces to ca- 
pacity and to provide sufficient stock- 
piles for full winter operations.” 


HOUSEWIFE SQUEEZED? The 
soap squeeze that was first ‘rolled 
back” from the retailer, has now 
reached Mrs. John Q., through a re- 
duced ceiling price of four cents a 
pound for waste kitchen fats in the 
new salvage campaign. Price Admin- 
istrator Henderson says, “housewives 
would be willing to make the neces- 
sary financial sacrifice to relieve the 
renderer who has been forced to make 
adjustments so that soap prices may 
be kept from advancing.” The 
squeezed meat packer or milk bottler 
is not so fortunate as the soap render, 
for a complete “roll back’’ to relieve 
him would have to reach the farmer ! 
The liquor squeeze can’t be “rolled 
back,” so ceilings are raised. The 
Eastern gasoline dealer’s squeeze is 
subsidized. As Alice said, “It’s get- 
ting curiouser and curiouser !”’ 


An official of WPB estimates from 
published reports of 1.2 million dead- 
weight tons of shipping lost monthly, 
that this means 400,000 tons of mate- 
rials of which they are composed, as 
well as 6.7 million tons of war goods 
they are carrying. 


NEO-FREIGHTERS are mount- 
ing the ladder of relative importance 
in the war effort. A committee of 
WPB now recommends (1) at least 
doubling the present cargo plane pro- 
gram, through both procurement and 
bomber conversion, (2) further im- 
petus to development of longer-range 
and sea planes and (3) a correspond- 
ingly large increase in aviation gas 
manufacturing and transporting facili- 
ties. Meanwhile, 76-year-old sub- 
marine pioneer Simon Lake, who 
testified last week before the Senate 
Military Affairs Subcommittee, finds 
a vigorous supporter for 7500-ton 
cargo submarines in its Chairman, 
Oklahoma Senator Josh Lee. 


Landlubbers who think the Navy 
consists only of ships, should note the 
recent appropriation of $974.6 mil- 
lion for expansion of naval shore 
facilities. 


OFF THE RECORD, Washington 
is saying that: When the final deci- 
sion is made on nationwide gasoline 
rationing, it will be made by the 
President—after the elections. . . . 
Civilian travel and freight rationing 
is tentatively “on the books.” .. . 
Congressional committees had accu- 
mulated some steel “dirt” before 
Shipbuilder Higgins, Jr., squawked 
about black markets in the metal... . 
The harvesting pinch this year is 
really serious, reflecting inadequacy 
both of men and machinery. . . . Ma- 
terial scarcity is becoming even more 
of a bottleneck than labor shortages. 
. . . The Government’s used type- 
writer buying campaign is not doing 
so well. .. . The war on inflation has 
taken a somewhat constructive turn 
in the attitudes of administrative and 
legislative leaders. . .. Admiral Leahy 
will be no figurehead as the Presi- 
dent’s Chief of Staff, will have a 
strong voice in the war economy. 


—By Theodore K. Fish. 
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The government encourages in- 
vestments in defense housing. 
FARM AND HOME operates 
in 15 defense housing areas. 


Investments Federally insured 
up to $5,000. 


Assets more than $21,000,000. 
Reserves more than $2,000,000. 
Current Dividend 
Inquiries Invited. 

FARM AND HOME SAVINGS 
AND LOAN ASSOCIATION 


NEVADA, MISSOURI 


Plastic Parade 


Use of plastics in airplanes is find- 
ing reflection in the construction of 
gliders—presently available will he 
(1) a one-seater plastic midget glider 
from Frankfort Sailplane Company, 
(2) a two passenger training sail- 
plane from Schweitzer Aircraft Cor- 
poration, and (3) a troop transport 
glider from Snead & Company... . 
Newest in waste materials which will 
serve in making plastics will be spent 
tanbark of the kind usually found in 
circus rings—American Oak Leather 
Company has a process that quickly 
converts the by-products wood chips 
into a workable synthetic. . . . The 
increasing shortages of metal zippers 
should be offset in part by the intro- 
duction of the new “No Metal’’ fast- 
ener by Consolidated Trimming Com- 
pany—styled particularly for slip-cov- 
ers and other household needs, these 
plastic fasteners are designed to with- 
stand dry cleaning or laundering... . 
Plastics continue to replace metals in 
all sorts of kitchen utensils—among 
those announced for fall are (1) a 
transparent plastic potato knife, (2) 
a tinted plastic cheese grater, (3) a 
molded plastic corn holder and (4) 
an all-plastic dish drying rack. 


Auto Motifs 


General Motors is starting mass 
production of a revolutionary new 
light-weight Diesel engine built to 
power the U. S. Navy’s latest sub- 
marine chasers—the details are a 
military secret, but it is admitted that 
the new motor will add materially to 
the craft’s speed, maneuverability and 
cruising radius. . . . The change-over 
of one plant of Hudson Motor Car 
from automobile parts to the produc- 
tion of mine anchors was effected in 
record time—the conversion was ac- 
complished by adapting the machine 
tools formerly utilized, with the re- 
sult that no new machine tools had 
to be added. . . . Gasoline service sta- 
tions are turning to some odd prod- 
ucts to offset the vanishing market 
for “gas” and tires—Firestone Tire’s 
branches are putting in phonograph 


By Weston Smith 


record departments, while many Gulf 
Oil stations have added evergreens 
and shrubbery. . . . Plenty of new 
gadgets have been patented, but few 
will be seen until after the war—here 
are some of them: (1) a hook-up 
with the motor which automatically 
opens and closes the car’s windows 
without turning a crank. (2) a warn- 
ing signal which prevents the motor- 
ist from driving with the emergency 
brake on, (3) a rear bumper that 
serves as a filter to purify exhaust 
gases from the engine, (4) a bumper 
for automobile door handles which 
prevents denting an adjacently parked 
car when the door accidentally opens, 
and (5) a “backbone support” built 
into the driver’s seat which is said 
tc eliminate fatigue on long trips. 


Beverage Banter 


The Conference of Alcoholic Beve- 
rage Industries will soon launch its 
first cooperative advertising cam- 
paign to combat the efforts to restore 
national prohibition—its purpose: “to 
disseminate information on the bene- 
fits of true temperance.” . . . A com- 
bination of orange, lemon and grape- 
fruit juices may serve as the new 
health drink for the armed forces— 
the War Department is working on 
a balanced fruit juice ration which 
would quench thirst and also rebuild 
energy. .. . The Federal Trade Com- 
mission got after Acme Breweries 
some time ago for advertising its beer 
as “non-fattening”—now after con- 
siderable to-do the FTC has agreed 
to permit the description “dietetically 


he wartime influence is re- 

flected in the new name for 
bouncers who break up fights in 
cheap night clubs—the timely 
title for these huskies: “Dive 
Bombers.” 


non-fattening, 
pared with other foods.” . 
switch of most of the coffee packers 
to glass jars as a replacement for tin 


relatively so, com- 


cans has the effect of delaying 
deliveries of glass containers and 
causing a shortage of the substitute 
package—as a result a number of the 
bigger coffee roasters are considering 
bags and cartons as a substitute for 
the substitute. . . . Acquisition of 
W. A. Taylor & Company, importer 
of wines and liquors, by Hiram 
Walker & Sons is regarded as a 
hedge for the post-war era—the new 
subsidiary holds U. S. franchises for 
hundreds of foreign brands, but only 
British and.a few others will be 
available during the war. . . . Those 
who are interested in “eating” their 
beverages will want to know about 
the new “Dunker’s Glove’”—made of 
inoisture-proof paper and styled to 
cover the forefinger and thumb, the 
glove affords complete protection 
against hot coffee, tea and cocoa and 
all cold drinks. 


Apparel Antics 


Brand names for hosiery made otf 
artificial silk will soon be appearing 
on the market in volume—first to be 
announced are (1) ‘‘Futuray,” a new 
rayon stocking of Gotham Hosiery 
and (2) “Celyon,” the full-fashioned. 
offering of Walnut Hosiery Mills, 
made of Celanese. . . . The Tennessee- 
Eastman division of Eastman Kodak 
is expected to have an ample selec-- 
tion of new “Teca” fabrics for fall 
which will be available for men’s suit-- 
ing and women’s dress materials—- 
color and pattern selections, however,,. 
will be somewhat restricted. . . . The 
new “Postal Telegraph Blue” which. 
is to be exploited nationally (Brevi- 
ties, Aug. 5) will make its initial bow- 
in men’s felt hats—Lee Hat Company  - 
which successfully promoted “To- 
bacco Browns” a year ago is the- 
sponsor. .. . A new line of “Aralac’” 
(casein milk fiber) anklets will be- 
introduced next month by J. W. 
Landenberger & Company—offered 
in nine colors, the new socks are said’ 
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to have been tested for warmth, 
shrinkage and fastness with favorable 
results. . . . Faced with restrictions 
on many of the metals used in cos- 
tume jewelry, Swank Products will 
diversify its lines with the addition 
of a selection of leather wallets, card 
cases and coin purses—distribution 
for the most part will continue 
through the haberdasheries and de- 
partment stores. . . . Manufacturers 
of rubbers and galoshes are having 
their style problem solved by govern- 
ment decree—next winter’s lines will 
be limited to one type, and the cus- 
tomers will be able to have any color 
they want as long as it is black. 


Publishing Patter 


As a result of the success of its 
“Health for Victory Club,” Westing- 
house Electric & Manufacturing is 
preparing to share with the general 
public the nutrition program which 
has helped its employees—a new 
booklet, “The ABC’s of Eating for 
Health,” will soon be offered gratis. 
.. . Changes in the issuing dates of 
house organs often indicate the trend 
of the business represented—for in- 
stance: (1) The Pontiac Warrior 
which has been published monthly by 
Pontiac Motor will now be issued 
every two weeks, and (2) the Stand- 
ard Oil Bulletin which S. O. of Cali- 
fornia has brought out every month 
for almost thirty years will become 
a quarterly. . . . The first issue of 
TAB, the new nickel weekly, will 
make its bow next week although it 
will be dated “August 21”—Hillman 
Periodicals, the publisher, plans an 
initial distribution in fifty leading 
cities before this new rotogravure 
tabloid is handled nationally. 
Newest in trade publications will be 
Shop, a journal of National Business 
Publications—it will be directed par- 
ticularly to industrial plant superin- 
tendents and one of its features will 
cover the availability of second-hand 
machinery and equipment. . . . At 
last, a “comic magazine” for children 
which even the moralists will have to 
approve—All-American Comics, Inc., 
is publishing Picture Stories from the 
Bible that presents Old Testament 
tales in the popular colored cartoon 
strip form. 


lluminations 


General Electric engineers have 
perfected a new “blackout street 
light” which is reputed to shed light 
that is equal to about one-sixtieth of 
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the illumination of a full moon—the 
lamps are completely invisible to 
enemy flyers, affording only enough 
light to “keep a person on his home- 
ward path.” ... Noma Electric, man- 
ufacturer of Christmas tree lighting 
decorations, is expanding its lines 
through the acquisition of the An- 
sonia Electric Company—the new 
subsidiary will place the parent com- 
pany in the wire and cable field... . 
Two innovations in photoflash bulbs 
for cameramen are indicated in a 
couple of patents just granted—(1) a 
flat shaped plastic lamp which has the 
advantage of being shatterproof, and 
(2) a multiple-flash bulb made with 
two or more built-in sections which 
may be fired separately or suc- 
cessively. . . . .... Douglas Leigh, 
Inc., which was responsible for many 
of the novel electric signs which 
helped to brighten New York’s Gay 
White Way before the dim-out era, 
is planning a new advertising spec- 
tacular which the blackouts will not 
stop—promised is a “different” ani- 
mated electric display which can be 
seen in the daytime. 


Odds & Ends 


Due to the fact that the new con- 
centrate to prevent gray hair, as per- 
fected by the International Vitamin 
division of American Home Prod- 
ucts, has been approved by the U. S. 
Food & Drug Administration, it may 
be made available to the public much 
sooner than previously expected— 
some of the ingredients are restricted 
by priorities, but even this problem 


may be solved. ... Two more 
coatings to preserve the life of 
tires will be introduced soon — (1) 


Firestone Tire is readying “Extra 
Mileage,” a rubber preservative that 
can be applied with a paint brush 
and will extend the life of the tires 
by counteracting the effects of aging, 
and (2) Transmotive Laboratories 
will promote “Prolatex” which keeps 
the rubber soft and pliable, seals cuts 
and scuffs and keeps out grease, 
gasoline and oil. . . . The opening of 
Walt Disney’s “Bambi” at New 
York’s Radio City Music Hall will be 
marked by the introduction of a host 
of toys, novelties and clothing carry- 
ing the various animal characters 
from the cartoon film—with many 
licensees already signed up, it looks 
as though the counters of the toy de- 
partments during the coming Christ- 
mias season will be covered with the 
Disney versions of deer, rabbits and 
skunks. 


Waterfront home in Ft. Lauderdale, Florida. 
De luxe 2-bedroom custom built with all de- 
sirable features for Florida living. Property on 
navigable water connecting with harbor and 
ocean. Furnished in good taste with quality. 
Architecture is smart, new and different. Large 
plot of ground providing unusual privacy. Price 
furnished $17,500, which represents a true value. 
Not distressed, not a forced foreclosure, but an 
exceptional value and for less than you could 
replace for. If you are interested in owning a 
Florida home and know the advantage of invest- 
ing money in this fast growing city, your in- 
quiry is solicited. 
BOX Q, c/o FINANCIAL WORLD 

21 WEST STREET NEW YORK, N. Y. 


ILLINOIS 


UNUSUAL OFFERING IN 
CHICAGO SUBURB 
Country home inside the city limits of Wheaton— 
Ten rooms, three tile baths, two fireplaces, two 
enclosed porches. Three-car garage with three 
rooms above, one with fireplace. Garden house 
and shed for tools. About five acres rolling 
grounds entirely fenced. Large vegetable garden, 
fruits, grapes and berries. Flower garden with 
roses, perennials and thousands of bulbs. More 
than 60 shade trees, including beautiful elms. 
Paved street. All improvements in and paid for. 
Would trade for property eastern shore Maryland. 


M. J. COSTELLO, Attorney 
38 S. DEARBORN ST. CHICAGO, ILL. 


NEW JERSEY 


GENTLEMAN’S HOME—Modern—2¥% acres, 
beautifully shrubbed; brick construction; 4” in 
sulation. Ten spacious rooms, three baths, 3-car 
garage. Five separate floor levels, sunken living 
room; designed for living. Transportation to 
New York excellent. Really LIVE, in Essex 
Fells, N. J. 
DAVID CRONHEIM 

39 BRANFORD PLACE - NEWARK, N. J. 


Phone: Market 3-1349 (Mr. Ellis McPike) 


NEW YORK 


I MUST sacrifice—cash only—to get rid of 
“best” daity farm Saratoga County. $54,000 tied 
up in cattle, tractors, island, machinery, land, 3 
houses, 7 barns. Will take %4 for everything— 
perhaps % of that for farm alone. Prize location 


on river. A “‘steal’’ bargain for cash. Bank 
references. Inquire: 

ORVILLE T. GRIFFIN 
BOX 32 HUDSON FALLS, N. Y. 


Phone: 4-5043 


OSSINING-ON-HUDSON — 12-room, 2-family 
house, corner 2-acre plot, garden, brook; beau- 
tiful spot; modern hardwood floors, fireplace, hot 
water heat; bargain settle estate. 
Cc. C. CARPENTER 
58 LENOX AVE. WHITE PLAINS, N. Y. 
Phone: 3035-R 


GREENWOOD LAKE, N. Y.—Sacrifice Swed- 
ish style cabin, furnished, fireplace, built-in 
bunks, improvements; sailboat; $2,250. Bus 
New York to property. 

BOX S, c/o FINANCIAL WORLD 
21 WEST STREET NEW YORK CITY 


PENNSYLVANIA 


FARM FOR SALE—162 acres fertile farming 
ground, 1 mile west of Meyersdale in Somerset 
County, Pa. ; large brick house, modern con- 
veniences, spring water; large dairy barn, 2 silos, 
sugar camp, creek in pasture; priced to sell, 
$15,000. For details write to: 

JAMES R. JOHNSON 


= D. 1 GARRETT, PA. 


NEW REAL ESTATE CATALOGUE 
Now ready for distribution. It will give you 
descriptions and prices of 75 Lancaster Co. se- 
lected Farms and Homes. Write for your copy 


today. 
McCLURE BROS. 
QUARRYVILLE PA. 
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H® grade bonds were dull and 
fractionally lower as the invest- 
ment market concentrated on the new 
“tap” issue of Treasury 2%s. With 
the exception of continued buying of 
Kansas City, Fort Scott & Memphis 
4s, and increased activity in Rock 
Island issues (the latter on reports of 
an application to the court for ap- 
proval of interest payments), specula- 
tive rails were reactionary. Total 
trading volume declined and the gen- 
eral appearance of the market was 
one of off-season dullness. 


FLORIDA EAST COAST 5s 


The A. I. dxPont estate, having 
been balked in a previous effort to 
obtain control of Florida East Coast 
by offering to purchase $4 million 
stock of the successor company in re- 
organization, has tried a new tack 
which promises to be successful. 

The estate now proposes to acquire 
enough of the first and refunding 5s 
to obtain the major part of the stock 
of the new company under the ICC 
plan. The S. A. Lynch Corporation 
of Miami, which had previously de- 
posited a large block of bonds with 
the committee headed by A. M. An- 
derson of J. P. Morgan & Company, 
recently withdrew these bonds and 
joined with the duPont estate. Their 
combined holdings now amount to 
more than half of the issue. 

A corporation controlled by the 


BOND REDEMPTIONS 


Date of 
Issue Amount Redemption 
Champion Paper and ieee 
4%s (1938 issue) 1950. 
Champion Paper and Fibre 
4%s (1935 issue) 1950. 
Chicago “ie District ‘Ist 
inc. 5s. 1948 
Connecticut “4 & Pwr. deb. 
3%s, 1956 


$363,000 Sep. 1,’42 
269,000 Sep. 
179,970 


83,000 


1,020,000 Sep. 


(Republic extd. 


300,000 Sep. 1,’42 
Home 7. & Tel. Co. lst B i 

Entire Oct. 1,°42 
H Tei & Tel. Co. Ist A 

1943 Entire Jan. 2,°43 


Koppers Co. Ist & coll. tr. 
3¥%s, 1961 


798,000 Sep. 
Qil Products deb. 
& Electric Bldg. 


95,000 Sep. 


24,500 
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TREND OF THE BOND AVERAGES 


50 
1932 '33 '34 '35 '36 '37 FMAM J J 
1942 


estate is offering to buy all of the 
bonds deposited with the Anderson 
committee at 16% per cent of par 
value, less $8.85 for expenses and 50 
cents for transfer tax (per $1,000 
bond). The Morgan firm, the First 
National Bank of New York and two 
large life insurance companies have 
agreed to sell to the duPont affiliate 
$3 million Florida East Coast 5s on 
this basis. 

The offer is a fair one, and consid- 
ering the nature of the securities to 
be exchanged for the refunding 5s 
under the ICC plan, acceptance is 
suggested. Each $1,000 bond is to be 
exchanged for $100 of income 4%s 
and 10 shares of common stock. Al- 
though these issues might fare well 
under boom conditions such as now 
prevail in the Florida territory served, 
contingent interest bonds and stock 
of a small road normally depending 
largely upon winter resort business 
are not considered a particularly suit- 
able long term holding for the aver- 
age investor. 


NORTH AMERICAN L. & P. 54s 


Under the plan for retirement of 
the North American Light & Power 
5¥%s held by the public (FW, June 
24), funds to retire these debentures 
have been deposited with the City 
National Bank & Trust Company of 
Chicago, together with accured inter- 
est to August 21, 1942. The SEC 
has directed the company to effect 
the retirement without paying a re- 
demption premium. However, hold- 
ers who surrender their debentures 


on this basis will not be deemed to 
have waived rights to receive a pre- 
mium if any judicial review of the 
Commission’s order should determine 
that such payment should be made. 


MEXICAN BOND COMMITTEE 


The International Committee of 
Bankers on Mexico has filed a final 
account with the Supreme Court of 
New York in its action, begun some 
years ago, for a judicial settlement of 
its accounts from the beginning of 
the committee’s activities in 1919 to 
date. Proofs of claim against the 
funds received by the committee must 
be filed before the end of the year 
with the Hon. Charles Poletti, Ref- 
eree of the Supreme Court of the 
State of New York. Holders of se- 
curities deposited with the committee 
shall be deemed claimants and need 
not file proofs of claim. 


D. & R. G. W. BONDS 


Increased activity and improved 
prices for some of the bonds of the 
Denver & Rio Grande Western sys- 
tem reflect publication of the terms of 
a revised ICC reorganization plan. 
Under the new plan, holders of Den- 
ver & Salt Lake income 6s would be 
offered an extension of the maturity 
to 1992 with interest reduced to 4 
per cent, of which 3 per cent would 
be fixed and 1 per cent on a prior 
contingent basis. Unless holders of 
at least 90 per cent of the Salt Lake 
income 6s accept, the roads will not 
be consolidated and the present rela- 
tionship of the D. & R. G. W. and the 
D. & S. L. would continue. 

The new exchange basis improves 
the position of Rio Grande Western 
first trust and Rio Grande Junction 
bondholders. All outstanding bonds, 
except Rio Grande Western consoli- 
dated 4s and D. & R. G. W. general 
5s, would be exchanged in part for 
new first mortgage bonds, income 
4%s and preferred and common 
stocks in varying amounts. The new 
plan meets the objections of the Fed- 
eral Court to the previous ICC rec- 
ommendations and thus improves 
prospects for completion of reorgan- 
ization proceedings. 


CANADIAN BONDS 


The advance of Dominion of Can- 
ada 3%s, 1961, to a new high above 
101 calls attention to the increased 
market interest in Canadian obliga- 
tions. Government and high grade 
corporation bonds of our northern 
neighbor have come a long way since 
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the spring of 1940, when large dis- 
counts were the rule. Dominion is- 
sues payable in U. S. funds, including 
those bearing low coupons, are in 
most instances selling around par or 
at premiums. There has been consid- 
erable activity lately in Canadian in- 
ternal bonds (payable in Canadian 
dollars only) which sell about 13 
points lower in this market reflecting 
the exchange discount. 

Many investors in this country are 
buying such bonds on the theory that 
the Canadian dollar will eventually 
advance to parity with U. S. funds. 
There is no assurance that this will 
materialize, but it is a long range pos- 
sibility in view of economic trends in 
both countries and the close partner- 
ship in the war effort. 


SEC DELISTS STOCK 
A a result of the Securities & Ex- 


change Commission’s determi- 
nation that the company’s registration 
statement and annual reports for the 
years 1935, 1936 and 1937 contained 
“false and misleading’’ statements, 
that body has ordered that the Class 
A stock of Associated Gas & Electric 
Company be withdrawn from listing 
on the New York Curb and Los An- 
geles Stock Exchanges, effective Aug- 
ust 14. 

Severely criticizing the firm of ac- 
countants employed by the company, 
the SEC stated that there were de- 
ficiencies in the Associated G. & E. 
reports in seven categories: Failure 
to disclose controlling relationships ; 
failure to disclose payments in excess 
of $20,000; revaluations; fixed capi- 
tal; investments; income and surplus 
accounts; and accountants’ certifi- 
cates, 

Among other things, according to 
the SEC, the reports failed to disclose 
annual payments in excess of $20,000 
each to organizations created, con- 
trolled and owned by Howard C. 
Hopson, and that substantial portions 
of the amounts paid ultimately found 
their way to Hopson or to members 
of his family. 

The commission found that revalu- 
ations “running into millions of dol- 
lars” were not disclosed in the finan- 
cial statements of the company. 

The SEC held that the company 
increased the fixed capital accounts 
of its operating subsidiaries by $169 
million “upon the basis of appraisals 
which improperly included arbitrary 
amounts for intangibles and which 
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This advertisement is neither an offer to sell nor a solicitation of offers to buy any of Empire 
Gas and Fuel Company 3 42% Sinking Fund Debentures or Cumulative Preferred Stock, 
nor an offer of such 3 42% Sinking Fund Debentures in exchange for the Cumulative 
Preferred Stock. The Exchange Offer is made only by means of the Prospectus. 


$21,534,800 


Empire Gas and Fuel Company 
34% Sinking Fund Debentures 


Dated January 1, 1942 


Due January 1, 1962 


in cash) is as follows: 


Series of Preferred Stock 
8% Cumulative 
7% Cumulative 
6%% Cumulative 
6% Cumulative 


August 6, 1942 


Empire Gas Anp Fue Company is offering to holders of its Preferred Stock 
(other than Cities Service Company) the opportunity to exchange their 

shares, with all dividend arrears thereon, for 314% Sinking Fund Deben- 
tures of an aggregate principal amount equal to the par value of their 
shares and accumulated unpaid arrears thereon to January 1, 1942. The 
basis of exchange per share of Preferred Stock (with certain adjustments 


The Exchange Offer is subject to the terms and conditions set forth in the 
Prospectus, copies of which, together with accompanying documents, may be 
obtained upon request from any of the authorized securities dealers, including 
the undersigned, only in States in which such securities dealers are qualified to 
act as dealers in securities and in which exchanges may legally be solicited. 


The First Boston Corporation 
Merrill Lynch, Pierce, Fenner & Beane 


Principal Amount of 
Debentures to be Received 
$176.6624 
167.08% 
162.29% 

157.50 


were made by an appraiser who was 
not independent.” 

Each of the corporate balance 
sheets of the system for the years 
1935, 1936 and 1937, said the com- 
mission, failed to recognize invest- 
ment losses. 

“We are left with the feeling that 
the principal purpose of the company 
was not to disclose frankly, but to 
mystify, baffle, mislead and conceal 
and that the audits and certificates of 
the accountants did nothing to prevent 
the accomplishment of that purpose,” 
the SEC said. 


Continued from page 4 


Thus, if manufac- 
tured goods advance because of the 
effects of wage increases or other 


the farmer buys. 


factors, the parity prices of farm 
commodities will automatically rise, 
regardless of whether 1909-14, 1919- 
29 or any other base period is used. 
Similarly, government crop loans 
will be larger per unit, whether or 
not the basis of CCC advances is 
raised from 85 per cent of parity to 
some other arbitrary ratio. 

The resultant threat to price control 
plans has already been illustrated by 
the 15 per cent increase in price ceil- 
ings on the 1942 pack of canned and 
dried fruits. If the existing parity 
rules remain in force, higher prices to 
producers of farm commodities will 
necessitate the puncturing of ceilings 
for many other processed goods. That 
means an increase in the cost of liv- 
ing, with the inevitable consequence 
of demands for further wage in- 
creases by industrial workers, unless 
both factors in the price spiral are 
brought under firm control. Sooner 
or later, wage increases lead to 
higher prices for manufactured prod- 
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Businessmen-- 


Send Only $1 
For This Book 


HOW YOUR BUSINESS. | 
CAN HELP WIN THE WAR 


It shows what the Government wants to buy, 
how your firm can bid on Government Orders, 
how to get contracts and sub-contracts. It 
also shows how to save time and money in 
contacting Government Offices. Remit only 
$1 for this valuable 11 !-page (8!/, x II inch) 
book, (check or money order accepted). 


Send Postpaid 


FINANCIAL WORLD BOOKSHOP 
21 West Street New York 


Price Ranger 


Use the "Price Ranger", a spe- 
cially designed chart blank 
which is particularly adaptable 
for the simplified plotting of 
daily stock prices (high, low, 
and close) with sales volume, 
daily commodity prices, and 
any other daily index. These 
sheets are each 8!/, by II 
inches and are sufficient for a 
six months’ arithmetical record. 
Prices: $1.00 for twenty-five 


individual sheets, postpaid. 
Check or money order 
accepted. 


Charts, graphs, maps and floor plans 
of every description prepared to order. 


Write for estimates. 


Edward Willms 


136 Liberty St.. New York 


WHEN WRITING ADVERTISERS 
PLEASE MENTION 
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ucts, which in turn raise the farm- 
ers’ parity prices. The merry-go- 
round goes ‘round and ’round until 
the inflationary cycle is broken in a 
crash of the artificial price structure. 


RAIL OUTLOOK? 


Concluded from page 6 


pective earnings—and especially on 
the reasonable assumption of continu- 
ance of interim dividends of $1.50. 
It may well continue its leadership 
of the rail group. 

Other stocks which deserve consid- 
eration by those who place primary 
stress on income include Chesapeake 
& Ohio, Louisville & Nashville, Nor- 
folk & Western, Reading second pre- 
ferred and Virginian. More specula- 
tive but promising very good yields 
on present market prices are Erie 
preferred, Great Northern, Kansas 
City Southern preferred, Wabash 
preferred, Western Maryland first 
preferred, and Gulf, Mobile & Ohio 
preferred. 

Among definitely speculative is- 
sues, the following offer better than 
average possibilities to those who can 
afford to assume large risks: Atlantic 
Coast Line, Nickel Plate preferred, 
Southern Pacific and Southern Rail- 
way preferred. 


PORTFOLIO CHANGES 


Continued from page 9 


sues, among which were American 
Sugar Refining, Cuban American, 
Central Violeta (a newcomer to the 
trusts), Francisco, Great Western 
and South Porto Rico. Coca-Cola 
and Pepsi-Cola were purchased by 
the Lehman Corporation, the first 
time that any trusts made purchases 
of these stocks for two years. 

Air transportation is one of those 
industries the prospects for which 
after the war hold great promise, al- 
though there is a question as to the 
proportion of increased gross that 
can be translated into net. Neverthe- 
less, the investment companies made 
extensive purchases of Pan American, 


seven trusts buying a total of 85,700 
shares. United Air Lines was also 
purchased, but not in as great a 
volume. In the manufacturing field, 
Lockheed and United Aircraft were 
sold, although opinion was fairly well 
divided on Bendix, Curtiss-Wright, 
Martin and Sperry. 

Along with air transportation, the 
field of chemistry holds out great 
promise for the future. Dow Chemi- 
cal, despite its low dividend return 
and high price-earnings ratio (when 
allowance is made for new taxes), 
was one of the few stocks in this cat- 
egory definitely favored by purchas- 
ers. In the chemical group as a whole, 
sellers were slightly more numerous 
than buyers, but their preponderance 
was not as pronounced as in the pre- 
vious half-year period except in a few 
individual issues. 


MINING STOCKS 


Among the mining stocks, Kenne- 
cott was sold most heavily, nine trusts 
disposing of a total of 18,100 shares. 
Anaconda was also sold by five trusts, 
but four funds made purchases. Opin- 
ion was divided on Phelps Dodge. 
American Smelting, Cerro de Pasco, 
and International Nickel were light- 
ened by the trust managers. A sug- 
gestion that a few trusts wished to 
increased their inflation hedges is 
given by scattered purchases of Dome 
Mines, Hollinger, McIntyre Porcu- 
pine and South American Gold & 
Platinum. 

Continuing a trend which previous- 
ly appeared in the latter: half of 1941, 
many of the more prominent rails 
were sold on balance although in 
many instances, earnings were far 
outdistancing anything experienced 
for years. Atchison was sold on bal- 
ance, but at least half of these trans- 
actions were the taking of profits on 
purchases made during previous pe- 
riods. Unlike the attitude toward the 
rails, trust management was divided 
in its opinion on rail equipments. 

The two mail-order companies, 
Montgomery Ward and Sears, were 
sold on balance. Woolworth continued 
to be the outstanding favorite among 
the chain stores, seven trusts making 
purchases, four of which were origi- 
nal commitments. Scattered purchases 
were made of Butler Brothers, Mar- 
shall Field, May Department Stores 
and G. C. Murphy. American Tobac- 
co again found favor with trust man- 
agers, while two funds purchased 
U. S. Tobacco. 

Among machinery companies, By- 
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ron Jackson, Doehler Die Casting, 
Fairbanks, Morse, and Timken Roller 
Bearing were bought and Doehler in 
particular was liked, three trusts mak- 
ing entirely new purchases. 

Neither of the big steel companies 
was very popular during the period, 
cight investment companies selling 
Bethlehem, while a like number of 
funds disposed of U. S. Steel. On the 
other hand, it is of interest to note 
that three trusts bought Republic, and 
there were no sellers of this stock. 
Other stocks sold were Westinghouse, 
which was lightened in eleven port- 
folios (although opinion seemed to be 
divided on General Electric), and 
Continental Can, which, with the va- 
rious other problems facing it, re- 
duced its dividend. 

While buyers of oil stocks were a 
little more numerous than sellers, it 
is particularly interesting that Stand- 
ard of Jersey was sold on balance for 
the first time in over a year. Eleven 
trusts sold this stock, while only five 
made purchases. Ohio Oil and Con- 


solidated Oil were easily the favor- 
ites among purchasers. Among the 
utilities, the largest number of indi- 
vidual transactions was in American 
Gas & Electric, with buyers outnum- 
bering the sellers by a slight margin. 
North American was also in favor, 
while American Telephone, with a 
threat of a dividend reduction over 
its head, was sold by four companies. 

Previously we have cautioned 
against the use of results of this sur- 
vey for one’s own individual invest- 
ment procedure. While our method of 
tabulation does in the long run indi- 
cate how management on the average 
feels about securities, an individual 
trust’s procedure may be dictated by 
innumerable factors peculiar to its 
particular problems. 


TELL YOUR WIFE 


f a woman buys two pairs of stock- 

ings a month in Great Britain, she 

has just enough clothing coupons left 
to buy one apron a year! 


CORPORATE EARNINGS REPORTS 


EARNED PER SHARE 1942 1941 
ON COMMON STOCK 12 Months te June 30 
Anchor Hocking Glass ........... $1.66 $1.39 
City Auto Stamping.............. 0.79 1.34 
Keystone Steel & Wire........... 2.37 2.14 
Lehigh Valley Coal & Navigation 0.79 0.96 
McGraw Electric 2.8 


-83 3.55 

9 Months to June 30 
Canada Dry Ginger Ale.......... 1.65 1.82 
Joy Manufacturing .............. 1.83 1.88 
6 Months to June 30 


Air-Way Electric Appliance...... 0.21 0.16 
Allis Chalmers Mfg.............- 1.18 1.34 
American Distilling ............ 1.8 ee 
Amer. Machine & Metals........ 1.06 ae 
Am. Radiator & Stand. Sanitary. . 0.20 0.31 
American Stove 0.75 1.06 
Bathber D0.51 D0.07 
0.54 0.58 
0.44 0.91 
0.59 0.54 
Bausch & Lomb Optical.......... 2.47 2.51 
Calumet & Hecla Consol. Copper. . 0.23 0.25 
Campbell, Wyant & Cannon Fdry. 1,89 1.16 
1.57 1.54 
Certain-teed Products ..........- 0.38 0.46 
Clark Equipment 3.37 3.85 
Cleveland Graphite Bronze....... 1.38 2.50 
Climax Molybdenum ............-. 2.18 1.57 
Commercial Solvents ...........++ 0.43 0.34 
Consolidation Coal 1.95 0.51 
4.01 4.98 
du Pont de Nemours............- 2.09 3.75 
Eastern Rolling Mill............. 0.84 0.55 
Evang, 0.55 0.93 
Federal Motor Truck............. 0.39 0.16 
Federal Screw Works...........- 1.25 1.13 
General Refractories ...........-- 0.92 1,26 
Harbison-Walker Refractories 0.68 0.89 
Hasel-Atias 3.55 3.22 
Holland Furnace 0.24 1.03 
Houdaille-Hershey 0.77 1.66 
Hygrede Gylvania 0.79 1.10 
Inspiration Consol. Copper........ 0.73 0.83 
Internat’l. Business Machines..... 5.77 5.01 
International Silver ...........++ 3.76 5.32 
Jones & Laughlin Steel.......... 2.86 5.06 
Kalamazoo Stove & Furnace...... 0.26 0.14 
Kingston Products ............-. 0.14 0.08 
Lion Gil 1.29 1.01 
Madison Square Garden.......... 1.44 1.44 
Mapes Consol. Mfg....... 02.000. 1.89 2.42 
Midland Steel D0.21 2.31 
Ohawk Carpet Mills............+. 1.63 1.76 


EARNED PER SHARE 

ON COMMON STOCK 
Moneanto Chemical 
National Cash Register.......... 
Natomas Co. 
New York City Omnibus......... 
Noranda Mines, Ltd.............. 
Panhandle Producing ............ 
Parker-Wolverine see 
Pittsburgh Steel oe 
Philadelphia Dairy Products...... 
Revere Copper & Brass.......... 
Rustless Iron & Steel............ 
Seagrave Corp. 
Shattuck (Frank G.) ............ 
Spiegel, Ine. 
Sonotone Corp. 


a 
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Standard Oil Ohio............... 
Sullivan Machinery .............. 
Sweets Co. of America........... 
Superior Steel 
Symington-Gould 
Thompson Products .............- 
United Carr-Fastener ........... 


Din 
SRAM 
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ore 
on 
Ae 
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Universal Consol. Oil. 
Western Auto Supply 
Westinghouse Electric & Mfg..... 
Westvaco Chlorine Products...... 
Wreeling 
White 
White Sewing Machine.......... 
Worthington Pump & Machinery.. 
Yellow Truck & Coach........... 
Youngstown Sheet & Tube....... 
Youngstown Steel Door..........- 4 0.93 
3 Months to June 30 

0.34 0.67 


DROW 


Remington Rand 
24 Weeks to June 20 
0.48 0.79 


40 Weeks to June 4 
12 Months to 
Flour Mills of America.......... 1.46 
General Mil ‘ea 6.06 6.23 
Pillsbury Fl 1.89 1.48 
24 Weeks to May | 
American Box 1.01 


INTERESTING 


Upon request, and without obligation, any of 
the literature, listed below will be sent free 
direct from the firm by whom issued. To ex- 
pedite handling, each letter should be con- 
fined to a request for a single item. Print 
plainly and give both name and address. 


FREE Booklets Department 
FINANCIAL WORLD 
21 West Street, New York 


HELPFUL FACTS AND HINTS 
FOR TYPISTS AND SECRETARIES 


This comprehensive booklet gives list of oft mis- 
spelled words; list of abbreviations; rules of punc- 
tuation; list of business terms; etc. Available to 
executives and their secretaries. Please write on 
business letterhead. 


LEADERS IN WAR AND PEACE 

A digest of 33 Connecticut companies with un- 
usually attractive dividend records, which are now 
sharing in the war effort. Prepared for investors 
by a N. Y. S. E. firm. 


SPECULATIVE RAILROAD BONDS 

An exhaustive analysis of the railroad picture. 
Its distinctive feature consists in presenting esti- 
mated price ranges for a number of selected bonds 
which should be of particular interest, since actual 
price ideas have more significance than opinions 
expressed in general terms. Available only to 
bona fide investors. 


GAINS IN RAILROAD 


OPERATING EFFICIENCY 

This pertinent and timely bulletin published by a 
= house is available to bona fide investors 
only. 


HOW TO BUILD BETTER HOMES 
FOR LESS MONEY 


To provide livability and comfort; economy in 
operation; lasting home values; guaranteed pro- 
tection. A valuable booklet for any one owning 
a home or expecting to remodel or build one. 


THE MASTERY OF LIFE 

This booklet tells you how to develop your per- 
sonal, creative power; awaken the silent, sleeping 
forces in your own consciousness; and push aside 
all obstacles with a new energy you have over- 
looked. Also, it explains how these teachings 
may be had in the privacy of your own home. 


MIDYEAR REVIEW OF THE 
MUNICIPAL BOND MARKET 

Folder gives recent trends and future outlook. 
Published by well known Chicago institution. 


OPENING AN ACCOUNT 

Many helpful hints on trade procedure and prac- 
Pe in this 24-page booklet, offered by N.Y.S.E. 
rm. 


FEDERALLY INSURED SAVINGS 
AND LOAN ASSOCIATION BOOKLETS 


MAXIMUM RETURN PLUS 
INSURED SAFETY 


Convenient plans that permit you to arrange a 
program best fitted to your needs. Small amounts 
regularly or large sums grow quickly to sizeable 
proportion. Federally insured. 


HOW TO OBTAIN FINANCIAL SECURITY 
This folder is made available by a Middle Western 
Institution whose regular monthly savings accounts 
— 4% per annum for the latest dividend 
period. 


WHAT INSURED SAFETY 
MEANS TO YOU 


Folder describing full paid investment certificates. 
Published by the largest savings and loan associa- 
tion serving the Southwest whose current dividend 
is 344%. 


OUR STORY 

This unusual booklet tells the complete story of a 
savings and loan institution which was established 
in 1885, and has an unequalled record of sound 
and continuous financial service. 


HOW TO SAVE BY MAIL 

Send for details how your savings can earn 4%. 
Safety of your share account insured to $5,000 by 
U. S. Govt. agency. 
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1942 1941 
6 Months to June 30 
0.97 
0.90 
2.81 
2.01 
1.29 
0.42 
Staley (A E.) 
Standard Cap & Seal............ 
Standard Oil California.......... 
United Stores Corp............... 
: 


New York Curb Stocks Not Covered by Regular Factographs 


New York Curb 


————000 Omitted 
Outstanding Per Share of Common 


Incorporated Executive Business and/or Bonds Pfd. Com. ee Book 1941 Price Range 

Common Stocks: Year—State Office Products $ (shs.) (Par) pe Value’ Earns. Div. Earns. Div. 1941 
Acme Wire ....... 1904—Conn. New +1 Conn. Electric wiring, etc. None None 116(10) #1. 023 $14.25 $2.11 $1.10 $3.03 $2.65 23 —16% 
Aero Supply Mfg. “B”- 1925. Y. Corry Airplane equipment, etc. None 14 412 1,256 4.05 1,29 0.55 1.90 0.80 6%— 4%, 
Agnew Surpass ....... 1928—Canada Brantford, Ont. Shoe mfg. ; 80 stores None 9 80(n) 1,317 10.45 e1.65 1.00 e2.28 1.00 12%—11% 
Air Associates ....... 1927—-N. Y. Garden City, N. Y. Airplane equipment, etc. $200 None 135(1) 837 11.85 33.50 0.75 33.35 0.37% 12%— 6% 
Air Investors ......... 1928—Del. Jersey City, N. J. Aviation invest. trust None 15 204(n) ‘és *1.26 +D0.19 None 7D0.10 None 1%— 1 
Air Way Elec. Appl.... 1920—Del. Toledo, O. Vacuum cleaners None None 353 (3) 678 Nil D0.19 None 0.12 
Alles & Fisher........ 1920—Mass. Boston, Mass. Machine-made cigars None None 102(n) 498 6.85 0.2: None 0.23 0.12% #2%— 2% 
Alliance Investment ... 1925—Del. Phila., Pa. Gen. mgt. invest. trust None 8 188(n) oe 2.56 D0.06 None 0.09 e 1%— %& 
Allied Products ....... 1937—Mich. Detroit, Mich. Auto & refrig., dies None 61 75(10) 1,531 (A)54.13 4.94 2.00 7.22 3.25 21 —14 
Altorfer Bros. ........ 1916—Ill. E. Peoria, Il. Elec. washing machines None 27 153(n) ,168 3.67 0.14 None 0.65 None 4%— 4 
Aluminum, Ltd. ...... 1928—Canada Toronto, Can. Mining aluminum ore 74,600 79 744(n) = 71,925 106.36 16.30 8.00 20.81 10.00 76 5 
Aluminum Industries. . oa. Cinn., Ohio Auto pistons, valves, etc. None None 99(n) 896 20.49 1.68 0.45 #1.23 0.60 7%— 4% 
Amer. Book .......... 1907—-N. Y. N. Y. C., N. Y. School & col. textbooks None one 80(100) 5,723 97. 4.00 2.00 5 —20 
Amer. Capital, ‘‘B”’... 1928—Del. Los Ang., Cal. Gen. mat. invest. trust None 7213 B633(10c) ... *D12.03 ¢D0.74 None +D0.65 None 3/32—1/64 
Amer. Cities Pr. 4 m0 1928—Va. Jersey City, N. J. Utility invest. trust None 206 2.902(1) ‘ *D2.35 $0.07 None +0.10 None 3/32— % 
Amer. Fork & Hoe.... 1910—Ohio Cleveland, Ohio Farm implements None 3 514(n) 9,132 24.71 41.75 1.20 d2.38 1.40 13%— 9% 
Amer. General ....... 1935—Del. Jersey City, N. J. Gen. mtg. invest. trust None 168 1,401(10c) .... *3.97 70.18 None 70.26 0.15 3%— 1% 
Amer. Hard Rubber....1898—N. Y. N. Y. C.. N. Y. Combs, insulations None 20 66(50) 2,164 57.65 4.73 2.50 4.02 3.00 26%—15% 
DRE Be, scenssesns 1910—Mass. Boston, Mass. Manila rope, twine, etc. None 30 76(100) 5,018 122.36 4.80 2.00 12.57 3.00 28%—17\% 
Amer. Maracaibo ..... 1924—Del. Dallas, Texas Venezuelan oil prod, 1,470 None 1,778(1) 2 1.69 D0.04 None D0.07 None %4— 
1916—Del. Meters for gas, oil, ete. None None 244(n 3,681 28.33 3.97 3.25 4.05 3.45 32%4—20 
Amer. Republics ...... 1916—Del. Houston, Texas Oil producing, ete. 2,688 None 1,308(10) 2,997 13.65 0.78 0.25 1.03 0.35 8%— 5% 
Amer. Seal-Kap ...... 1928—Del. L. I. City, N. Y. Milk bottle caps, ete. 53 None 139 (2) 222 6.04 0.45 0.24 0.85 0.24 3%— 1% 
Anchor Post Fence.... 1892—N. J. Baltimore, Md. Patented wire fencing 140 725 228 (2) 733 4.47 0.53 None 1.30 None 3%— 1% 
Anglo-Iranian Oil ....1909—U. K. London, Eng. Oil, natural gas, asphalt None 12,706 20,137(£1) £2,915 5% 
Angostura-Wupperman. 1925—N. Y. N. Y. C., N. Y. Bitters for seasoning None one 229(1) 337 2.00 0.17 0.05 0.21 0.10 1%—11/16 
Apex Elec. Mfg....... 1912—Ohio Cleveland, Ohio Washing Machines, etc. None 7 — (n) 1,846 27.72 2.26 1.00 6.11 1.00 12 — 6% 
Aro Equipment ....... 1930—Ohio Bryan, Ohio Auto equip. None None 586 5.94 1.07 0.30 1.34 0.65 11%— 7% 
Art Metal Works...... 1928—N. J. Newark, N. J. Cigar lighters, etc. None None 319(5) 1,184 11.54 1.52 0.80 1.87 1.00 6%— 5 
Assoc. Breweries, Can.. 1928—Canada Calgary, Alberta Beer, ale, stout, etc. None 7 238(n) 1,392 16.51 2.07 1.35 2.29 1.75 12 —10% 
Assoc. Elec. Industries. 1899—U. K. London, Eng. Electric equipment None 1,307 4,922(£1) £5,184 168.3% 8.03% 0.24 rites 0.22 3%— 2 
Assoc. Laundries ..... 1925—Md. Syracuse, N. Y. Hold. co. for laundries 71 None 640 Def 1.86 D0.11 None D0.12 None Y%—1/16 
Assoc. Tel. & Tel. ‘‘A’’. 1926—Del. Kansas City, - Hold. co. for Tel. system 11,637 232 1,038(1) 121 Nil AD4.20 None AD7.33 None 2 —1% 
Atl. Coast Fisheries. .1922—Mo. Fishing: quick-frozen None None 300(1) 1,473 6.43 a0.22 None one 35— 2% 
Atl. Coast Line Co....1891—Conn. N. Y.C., N.Y: R.R. Holding Co. 4,474 None 235(50 ah 119.55 0.8 1.0 81 2.50 295.—17 
Automatic Products. ...1929—IIl. Chicago, Ill. Holding company None None 225(5) Deficit osee 0.11 None 0.05 None 2%—1 
Auto. Voting Machine. 1925—Del Jamestown, N. Y. Voting machines None None 360(n) 1,256 6.57 m0.39 0.25 m1.14 0.50 44%— 2% 
Avery (B.F.) & Sons. .1932—Del. Louisville, Ky. Agricultural machinery 735 35 38 2,615 14.90 £0.92 0.50 £0.95 0.50 4%— 2 
Ayreshire Patoka Coll. . 1939—Del. Danville, Ill. Strip coal mining 392 None 142(1) Deficit 17.31 f0.84 None f2.30 None 9 -— 5% 
Baldwin Rubber....... 1924—Mich. Pontiac, Mich. Auto floor mats, etc. None None 315(1) 1,268 8.63 81.27 0.62% £1.94 0.75 6%— 3% 
Barcelona Trac. Lt....1911—Canada Toronto, Ont. Util. & traction services 32,712 None 1,798(n) Not reported 
Barlow & Seelig “‘A’’. 1936—Del. Ripon, Wisc. Refrigerators, etc. None (A)93 120(1) 625 13.04 3.31 1.20 3.27 1.20 11 — 6% 
Basic Refractories ....1931—Ohio Cleveland, Ohio Granular refractories 1 None 350(1) 546 8.51 1.27 0.75 1.29 0.80 10%— 6% 
Baumann (Ludwig) ...1904—N. Y. N. Y.C.,N. Y. Furniture store chain 3,664 30 150(n) 5,203 16.98 fD4.93 None £D4.33 None 3 —1% 
Beau Brummel Ties... 1921—Ohio Cincinnati, Ohio Men’s neckwear, etc. None None 150(1) 775 5.94 g1.10 0.55 1.13 0.55 5 — 3% 
Beaunit Mills ....... 1921—N. Y. 2 3 % 4 Knit. dyes & fin. rayon None 22 167(10) 1,329 caek c1.05 0.25 03.49 1.00 9 — 4% 
Benson & Hedges ....1907—N. Y. m. %. Cw, Cigarettes, cigars, etc. None 18 42( 655 Nil 2.92 None 2.9) 1.10 344%4—23% 
Berkey & Gay........ 1935—Mich. Gr. Rapids, Mich. Household furniture, ete. None None 1,005(1) 63 0.45 D0.18 None D0.18 None 1%— % 
TN S ee 1911—Pa. Philadelphia, Pa. Family clothing stores None 15 122(n) 999 p11.55 a0.55 None al.48 None 6 — 2% 
Blue Ridge .......... 1929—Del. Gen. mgt. invest. trust None 342 7,489(1) *0.15 70.05 None 70.10 None % 
Baehack (H. C.)....00 1931—N. Y. Brooklyn, N. Y Grocery chain, etc. one 32 106(n) 2,496 26.51 aD2.79 None al.46 None 3%— 1 
Borne Scrymser....... 1893—N. J. es Lubricating oils, etc. None None 35(25) 1,016 37.48 oes 4.00 re 4.00 3844—30 
1929—N. Y. A Cosmetics, perfumes None 43 00 2,358 Nil 1.5 1.00 1.49 1.00 8%— 5 
Bowman-Biltmore ....1924—N. Y. oie & A Oper. Hotel Commodore None 202 399(n) 130 Nil 0D3.44 None D3.58 None %4—1/64 
Breeze Corporation ...1926—N. J. Newark, N. J. Aircraft accessories, etc. None None 325(1) 1,862 9.27 2.48 1.00 4.76 1.00 ee 5% 
Bridgeport Gas Light. 1849—Conn. Bridgeport. Conn. Artificial gas 1,800 None 182( 527 30.23 2.21 2.00 1.93 1.70 —20 
One. “BR” 1926—Del. Rail equipment None 254 B400(n) 2,970 All1.19 D2.20 None 2.30 None 
Brillo Mfg. ceeeeeeeee 1913—N. Y. _ Brooklyn, N. Y. Steel wool, pot cleaners None Al? 145(n 4.60 1.42 .80 2.22 1.15 4%4—11% 
British-Amer. Oil..... eee ~teats Toronto, Can. Oil producing, refining 7,000 Non 2,772(n) 11,750 9.79 1.11 1.00 1.05 1.00 12%—10% 
Brit. Amer. Tobacco...1902—U. K. London, Eng. Holding company one 10,500 23,757(£1)£12,639 £1 5s 3s 7d 0.73 2s 1ld 0.55 10%— 8 
British Celanese .....1918—U.K. London, Eng. Artificial silk, etc. 2,786 6,750 4,423(10s) £1, co . f1.37% None fD9.04% None %—3/16 
Brit. Colum. Pr. ‘‘A’’.1928—Canada Vancouver, B.C. Electric power, gas 37, A1,000 B1,000(n) 1,19 33.39 2.06 -00 2.0 2.00 165%—15 
Brown Fence & Wire. . 1928—Del. Cleveland, Ohio Fencing, hardware, etc. None A99 280(1) 1,742 A23.52 fD0.28 None fD0.05 None 2%— 1 
Brown Forman Distill.. 1933—Del. Louisville, Ky. Whisky distilling 627 15 280(1) 2,579 6.19 d0.34 None 40.51 None 4 —1% 
Brown Rubber ....... 1925—Ind. Lafayette, Ind. Moulded rubber parts None None 200(1) 21 cae 0.17 None 0.10 None 1%— % 
1922—Del. Memphis, Tenn. Hardwood flooring, etc. §413 17 130(5) 2,945 24.88 f1.80 0.25 £3.67 1.00 14 —9% 
Bruck Silk Mills..... 1921—Canada Montreal, Can. Textile, silk, rayon, etc. 391 None 125(n) 886 12.20 0.47 None k2.14 None 64%— 4% 
Buckeye Pipe Line. ...1886—Ohio Lima, Ohio Owns pipe line systems None None 200(50) 2,152 63.61 5.09 .00 5.37 4.00 46 —34 
Bunker Hill & Sull....1924—Del. San Francisco, Cal. Mining; lead, zinc, ete, None 7 1,308(2%) 3,470 11.18 0.61 -00 1.16 1.00 12%— 9 
1919—U. K. ndon, Eng. Mining & refining None None 13,542(9r) ose £5.59% 0.112 f41.30% 0.097 
Burry Biscuit ........ 1935—Del. Elizabeth, hs J. Bakes & packs biscuits $104 10 403(12%c) 85 p50.01 kDO0.73 None kD0.21 None 9/16e—- % 
Cable Elec. Products. . 1929—Del. Brooklyn, N. Y. Electrical devices, etc. None None 256 (50c) 205 1.19 dD0.19 None None %— 
Calif. Elec. Pwr...... 1914—Del. Riverside, Calit. El. power, tel., telg. 25,139 105 715(10) 1,055 19.05 0.31 None 0.53 None 54— % 
Callite Tungsten ..... 1929—Del. Union City, N. J. Tungsten, molybdenum prod. 91 None 00(n) 7.28 3.47 0.36 .10 0.51 0.10 24%— 1% 
Camden Fire Ins...... 1841—N. J. Camden, N. J. Insurance Underwriter None None 400(5) oes *20.83 1.90 1.00 0.85 1.00 224%4—20 
Canada Bread ........ 1911—Ont. Toronto, Canada Bread & Cake 529 38 200(n) 330 Nil f0.28 None f0.10 BORO 8 = ac cn daese 
Canada Cement ...... 1927—Canada Montreal, Que. Portland cement, etc. 11,045 201 600(n) 4,069 N m0.04 None m0.54 None 35— 3% 
Canadian Canners ....1923—Canada S. Hamilton, Ont. Canned vegetables, etc. 2,780 555 138(n) 6,057 p15.71 b3.04 0.37% 3.88 0.50 Wwy—- 
Canadian Car & Fdry.. 1909—Canada Montreal, Que. Rail equipment None 28 366(n) 7,863 40.58 j0.05 None j0.58 None 10%— 5 
Can. Dredge & Dock..1928—Canada Toronto, Ont. Dredging, contracting None « None 95(n) 727 24.41 D0.13 None D0.13 None 15 —13 
Canadian Industries ..1910—Canada Montreal, Que. Chemicals, paints, ete. None 7 AB700 15,247 AB53.10 AB7.28 7.00 AB7.22 Cae: scesaceae 
Capital City Proaucts . 1914—Del. Columbus, Ohio Dressings, cook. oil 300 None a 1,750 25.07 £2.43 0.75 £2.37 0.80 10 — 7% 
Carman & Co. “‘B’’... 1919—N. Y. N. yf A Laundry supplies None A B77 1,603 10.6: 2.00 1.00 2.80 1.50 %— 6% 
BAG, 1903—U. K. London, Eng. Smoking tobacco, etc. None 2,551 19 383 115.4% k26.2% 0.60 k20.9% 
Carter (J. W.) ...... 1922—Del. Nashville, Tenn. Mfg. men’s shoes None None 70(1) 5.73 0.7 0.60 as 0.80 6%— 5% 
Casco Products ....... 1928—Conn Bridgeport, Conn, . Auto accessories None None itty 651 7.07 b1.22 1.00 b1.17 1.00 8 — 3% 
Castle (A. M.) ......1904—IIL Chicago, Ill. Jobber, steel oe etc. None None 240(10 “—_ 22.40 2.12 1.50 4.17 2.75 20%—17 
Cen. Ohio Steel....... 28—Ohio Galion, Ohio Grave vaults, None None 132(1) 584 6.47 1.26 1.05 r1.97 1.25 0 —6 
Cen. & So. West Util.. 1925—Del. Wilmington, Del. Affil. with Miadie™ West 93,730 262 3,371(50c) 3,820 o> 0.44 None 0.42 None 3—1/16 
Cessna Aircraft ...... 27—Kans. Wichita, Kans. Airplanes None None 350(1) Deficit on jD0.09 None j5.13 1.95 14%— 3% 
Chamberlin Metal Strip 1907—Mich, Detroit, Mich. Metal weather strips None None 130(5) 1,076 11.70 0.8: .50 1.08 0.60 4%— 2 
Cherry-Burrell ....... 928—Del, Chicago, Ill. Machinery, supplies None 14 446(5) 5,274 13.68 k1.21 0.85 k1.60 1.00 144%— 9% 
Chic. Flexible Shaft. .1897—Ill, Chicago, Ill. Clippers, elec. razor, etc. None None 180(5) 3,729 32.18 8.33 -00 8.41 6.00 73%—44 
Chie. Rivet & Mach...1927—Ill. Chicago, Ill. Rivets, auto equipment §250 None 150(4) 419 7.78 1.47 1.00 1.51 0.75 10 —4 
Chief Cons. Mining... 1909—Ariz, Salt Lake City, U. Mining lead & silver None None 1,185(1) 14 --- D0.003 None D0.04 None — 

“Net asset value. {Net investment income. §Long term notes payable. {Includes 110,472 shs. Cl. A. Fiscal years ending: a—Jan. 31, 1941 & 1942; b—February 28, 1941 
& 1942; ec—Mar. 31, 1941 & 1942; d—April 30, 1941 & 1942; e—May 31; f—June 30; g—July 31; j—September 30; k—October 31; m—November 30. n—No par. p—Pre- 
ferred. q—Not reported. r—rupees. s—9 months to June 30. t—6 months to June 30. A—Class A. B—Class B. AB—Class A & B combined. D—Deficit. 


(For additional Factographs, please turn to page 28) 
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LAMBERT COMPANY 


Concluded from page 7 


blies for prefabricated army barracks. 
In addition to brush handles, the 
company is also molding knife han- 
dies, and storage battery cells and 
covers. These new lines represent 
new revenue, but just what propor- 
tions of sales and earnings are due to 
plastics has not been indicated by the 
management. 

In common with numerous other 
companies, Lambert’s earnings at- 
tained their all-time peak in 1929. 
Thereafter—reflecting first the de- 
pression and then the growing com- 
petive conditions — results declined 
steadily until 1937, although for the 
past six years some degree of stability 
has been apparent. Here are the fig- 
ures for the last ten years: 


Earned Annual Price 
Year: per Share Dividend Range 
ccs $5.08 $6.00 5634-25 
2.99 3.75 411%-193% 
1934...... 2.96 3.00 3134-22%4 
2.03 2.50 2814-21% 
es 1.70 2.00 2634-15% 
1.54 1.871% 24 -10% 
ae 1.71 1.50 17 - 8% 
1990. 1.69 1.50 18%-14 
1.57 1.50 1634-11% 
1.81 1.50 141%4-10% 


For the first six months of 1942, 
95 cents a share was reported, after 
generous provision for Federal in- 
come and excess profits taxes, against 
91 cents in the first half of last year. 
Meanwhile, a 37%-cent quarterly 
dividend has been maintained since 
early 1938. At recent prices around 
14 the capital stock (there is neither 
preferred stock nor funded debt out- 
standing) affords a yield of over 10 
per cent. 


PLASTICS LEADER? 


The uncertainties of war make im- 
possible an accurate forecast as to 
what will happen to earnings when 
peace comes, but the management is 
pressing every effort to provide fa- 
cilities for a growing output of plas- 
tic products for the armed services. 
The company could easily emerge 
from the war with one of the largest 
plastic injection molding plants in the 
world and with such large capacity 
capable of turning out peacetime 
products it would be in good position 
to capitalize on the “new era’ for 
plastics that is so often promised for 
the future. 
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Keep Your Investments 


In Line With the Outlook 


N THE present investment situation there are innumerable oppor- 
tunities for the investor who keeps his head and, under proper 


guidance, keeps his portfolio in line with the outlook. 


This doesn’t mean your portfolio should merely keep step with the 
standard market averages, which are little more than half way 
between the year’s high and low prices. Too many issues run counter 
to the averages, and the alert investor is constantly on the watch 
for opportunities to switch into issues that promise to outdistance 
the averages and to strengthen his income position. There have been 
many such possibilities in recent weeks — there are many teday — 
there will be more tomorrow. 


Doing Better Than the Averages 


This is illustrated graphically by the fact that in the week of 
August 1, for instance, 98 issues on the New York Stock Exchange 
(disregarding the very low-priced ones) sold at or within minor frac- 
tions of their highest prices for the year, principally from 5 to 15 
points above their earlier lows; while 30 others sold at new low 
prices for the year, some as much as 30 points under their earlier 
highs. Possibly you held some of the better issues but sold them 
when they were around the bottom—or you may still be holding 
some of those which are now at their lowest, but could have been 
switched advantageously to those now in the van. 


There is still time to avail yourself of similar opportunities to 
adjust your portfolio to the market situation and to keep it 
consistently in line with prospective developments. The expert 
assistance you will need to plan and carry out your campaign is 
obtainable through Financial World Research Bureau, an indepen- 
dent advisory service staffed by a corps of trained analysts and 
expert students of every phase of investment. It provides absolutely 
individual guidance in a specially drafted program based solely on 
your own requirements and objectives. Every move is plotted for 
you. It is just as if you had your own investment laboratory and 
your own investment experts concentrating on your problems. 


For regular service the minimum fee is $125 a year. This applies 
to portfolios valued up to $50,000 ($25 additional for each $10,000 
above $50,000). There’s a lower-cost ($60 a year) modified super- 
visory service limited to portfolios valued at less than $15,000. 


You can determine the extent to which this Service can assist you with your invest- 
ments by sending — with coupon below —a list of your holdings and such addi- 
tional data as will enable us to visualize your problems. You incur no obligation. 


: Financial World Research Bureau 
21 WEST STREET, NEW YORK, N. Y. 


Without obligation: You may send me 
the details of your Personal Investment 
Advisory Service. 


Mail the Booklet to— 
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New York Curb Stocks Not Covered by Regular Factographs 


————— 000 Omitted 
me ie Outstanding Capitalization Net Per Share of Common 


New York Curb Incorporated Executive Business and/or Bonds Pfd. Com. Working Book 1940 1941 Price Range 

Common Stocks: Year—State Office Products $ (shs.) (Par) Capital Value Earns. Div. Earns. Div. 1 
City & Sub. Homes...1896—N. Y. N. Owns tenements, etc. $1,170 None 426(10) $404 $13.66 $0.77 $0.55 d$0.73 $0.60 7 —5% 
Clark Controller ...... 1925—Ohi Cleveland, Ohio Elec. controls, ete. None None 157 (1) 585 10.02 2.38 1.75 4.08 2.00 17 —13% 
Claude Neon Lights...1924—N. Y. Ey SA Neon tubes for ads None None 1,053(1) Deficit 0.51 D0.09 None D0.01 None %— K 
Clayton & Lambert. ..1929—Mich. Setnate, Mich. Gas fire pots, etc. 180 None 185(4) 527 apr 0.79 0.40 1,22 0.85 8%— 5% 
Clinchfield Coal ...... 1906—Va. Dante, Va. Mining of bitum. coal None 5 146(100) 1,133 ats 0.01 None 1.42 None 4—2\% 
Club Aluminum ...... 1927—IIL Chicaero, Ill. Cooking utensils 15 None 271 5 Nil £0.46 None £0.43 None 2%— % 
Cockshutt Plow ...... 1911—Canada Brantford, Ont. Farm implements None None 301(n) 4,512 28.85 m0.78 None m1.55 0.25 4—4 
Cohn & Rosenberger..1913—N. Y. N. Y.C., | & Novelty jewelry, etc. None None 144(n) 1,699 16.68 1.87 1.00 2.53 1.75 9 — 7% 
Colon Development ...1913—U. K. Venezuela Crude oil production None 2,861 2,197(1s) ons vide sas None oon None 1%— % 
Colonial Stores....... 1940—Va. Norfolk, Va. Retail food stores ,000 5 245(5) 4,389 11.22 2.20 ay 1.92 eee 
Columbia O. & Gasoline 1930—Del. Wilmington, Del. Oil & Nat’l gas 20,400 400 2,336(1) 4,583 oe 0.13 None 0.23 None 2-1 
Community Pr. & Lt..1927—Del. St. Louis, Mo. Elec. power & gas 9,785 None 363(10) Deficit 13.81 1.99 0.50 1.29 | ie aA see 
Community Pub. Sve. .1934—Del. Ft. Worth, Texas Elec. power, gas, etc. 6,952 None 229(25) 1,129 3 2.81 2.30 2.42 2.00 24%—13 
Community Water Svc... 1925—Del. Jersey City, N. J. Utility holding company 37,237 39 1,124(1) 1,029 Nil D0.04 None 0.21 None %—1/16 
Co. Hispano-Am. de El.1920—Spain Barcelona, Spain Elec. power & trans. q... None 1,320 - 11.09% 
Conn. Gas & Coke See..1926—Conn. New Haven, Conn. Holding company 171 199 299(n) sis DO. None DO. None 1— ¥X 
Cons. Gas Utilities. ...1935—Del. Wilmington, Del. Natural gas. 7,400 None  886( 5: 4.08 0.30 None k0.45 None 1%— 1% 
Cons. Mng. & Smelt..1906—Canada Montreal, Que. Lead, zinc mining, etc. None None 3,276(5) 21,117 15.88 2.77 2.25 3.72 2.50 30 —21% 
Cons. Retail Stores...1926—Del. St. Louis, Mo. Women’s store chain 9525 11 362(1) 2,229 5.19 0.69 0.20 1.13 0.35 4%— 2% 
Cons. Royalty Qil..... 1917—Wyo. Casper, Wyo. Strictly an oil royalty None None 353(10) 202 8.08 0.12 0.20 0.13 0.20 1%— 1 
Cont’l Roll & Steel. ..1930—Del. E. Chicago, Ind. Rolling mill rolls, ete. 2,517 29 340(n) 3,601 15.91 1.78 None 13.72 0.50 8%— 6 
Cook Paint & Varnish. oo lea se Kansas City, Mo. Paint, varnish, etc. None 35 219(n) 2,563 12.39 2.03 0.75 2.43 0.80 19 —11\% 
Copper Range......... 1899—Mich. Painesdale, Mich. Copper production None None 565(n) 4,131 22.20 1.48 0.30 1.94 0.50 7M— 4% 
Cornucopia Gold Mines 1930—Wash. Seattle, Wash. Mining & milling 13. None 958 (5e) 8 ‘es 0.11 0.03 D0.07 None %—1/32 
Corroon & Reynolds... 1928—Del. Jersey City, N. J. Holding company None 43 787 (1) *1,24 0.33 None 0.39 
Cosden Petroleum ....1937—Del. Ft. Worth, Texas Production of oil, etc. 2,459 43 465(1) 237 1.17 dD0.34 None ees None 2— & 
Courtaulds, Ltd. 1913—Eng. London, Eng. Weaves mostly rayon None 8,000 24,000(£1) 469% 0.169 
Croft Brewing ... - 1933—Del. Boston, Mass. Brews ale 118 None 1,752(1) 317 0.87 sD0.05 None jD0.19 None %—1/16 
Crowley, Milner . -1914—Mich. Detroit, Mich. Department store 1,171 36 339(1) 3,467 6.02 aD1.22 None a0.64 None 2%— %& 
Crown Central Pete... 1937—Md. Baltimore, Md. All phases of oil indus. None None 825(5) 1,828 8.11 0.26 0.10 0.66 None 2%— 15 
TE on ennecce 1934—Del. Wilmington, Del. Drug store chain 12 24 42 937 1.96 30.21 0.10 j0.24 0.10 1%—11/16 
Crystal Oil Ref....... 1926—Mad. Philadelphia, Pa. Oil producing Louisiana None 25 103(n) 34 Nil D1.47 None D1.41 None %y—1/16 
Cuban Tobacco ....... 1924—Del. Jersey City, N. J. Holding company 5,082 11 170(n) 3,006 p328.71 D1.59 None D1.01 None 2%— 
Curtis Lighting . 1900—Ill. Chicago, Ill. Interior illumination 36 None 170(2%) 1,005 4.30 0.52 None 0.8 None 2%— 15 
Curtis Mfg. . - 1876—Mo. St. Louis, Mo. Air compressors, etc. None None 193 (5) 1,597 10.60 m1.30 1.00 m0.99 1.50 T%— 
Dejay Stores .... - 1932—Del. a 2; tao E> Credit clothing stores None None 135(1) 1,226 vee 0.96 0.30 al.14 0.40 3%— 2% 
Derby Oil & Ref.....1923—N. J. Wichita, Kans. Oil & gas producing None 19 263 (n) 943 6.89 0.12 None 1.21 None 2%—1 
Detroit Gasket ... .1923—Mich. Detroit, ic Automobile gaskets, etc. None 39 214(1) 1,194 8.15 2.02 1.00 2.01 1.00 10 —7_ 
Detroit Gray Iron. ... 1916—Mich. Detroit, Mich. Casting auto indus., etc. None None 492(1) 1.71 0.12 0.12 0.04 0.02 1%— % 
Detroit Mich. Stove...1907—Mich. Detroit, Mich. Stoves, furnaces, etc. None 25 459(1) 1,378 3.84 0.34 0.10 £0.94 0.30 3 — 15% 
DeVilbiss Co. ....... 1905—Ohio Eetate, Ohio Paint sprayers, hose one 50 99(n) 1,543 16.20 Giese 3.50 Geese 2.00 29 —2#” 
Diamond Shoe ....... 1928—Del. , A “A S$. Beck’’ store chain 511 11 418(n) 3,866 13.04 1.66 0.30 1.97 1.50 12%—10 
Distillers Co., Ltd....1877—Scot. Whisky, gin, alcohol, ete. £270 2,200 14,967 (£) oes €15.15% 0.36 13.22% 0.36 6%— 5% 
Diveo-Twin Truck ....1932—Mich. Detroit, Mich. Heavy & light trucks 108 None 225(1) 695 4.90 k1.54 0.75 k2.12 1.00 8 — 3% 
Dobeckmun Co. ...... 1927—Ohio Cleveland, Ohio Cellophane bags, etc. None None 104(1) 615 11.45 0.75 None 1.52 0.25 5Y%— 2% 
Dominion Bridge ....1912—Canada Lachine, Que. Builds bridges, etc. None None 514(n) ee “ 1.36 1.20 k1.89 1.20 16%—16% 
Dominion Steel & Coal 1928—N. 8. Montreal, Que. Mining coal & iron 7,998 None 1,039(25) 440 40.04 1.11 None 1.12 None 6 — 3% 
Dominion Tar & Chem. 1929—Canada Montreal, Que. Creosote, tar, paint, etc. 3,960 50 374(n) 2,386 0.31 0.79 None 0.94 None 6 — 35% 
Dominion Textile 1922—Canada Montreal, Que. Cotton cloth & yarns 4,300 19 270(n) = 10,238 87.67 c7.03 5.00 
eer Ge. .sanees 1916—Maine Hopedale, Mass. Automatic weav. mach. None None 393(n) 11,463 45.12 5.31 5.00 5.48 5.00 7% —61 
Dubilier Condenser ...1922—Del. Wilmington, Del. To Dissolve None None 304(1) 10 1.15 f0.18 0.38 xe None — 1% 
Dunlop Rubber, Ltd...1896—U. IK. London, Eng. Tires, rubber goods, etc. £3,220 £4,40024,999(6s8d)£11,085 146.82% 10.62% 0.291 
Durham Hosiery “‘B’’.1898—N.C. Durham, N. C. Hosiery, silk, rayon, ete. None 22 AB72(n) 907 B4.70 D1.31 None AB3.39 None _ 
Duro-Test Corp. ..... 1929—N. Y. No. Bergen, N. J. Fluorescent lamps, etc. 65 None 244(1) 190 1.78 D0.04 None £0.003 None 1h—7/16 
Duval Texas Sulphur..1926—Texas Houston, Texas Sulphur None None 500(n) 2,503 5.69 1.16 0.75 1.42 1.25 74%— 6 
Eastern Mall. Iron....1912—Conn. Naugatuck, Conn. Castings, fittings, etc. None None 79(25) 1,858 54.46 1.20 0.50 6.77 2.25 18%—11 
Eastern States Corp... 1925—Md. Jersey City, N. J. Ut. inv. holds St. Regis P. None 100 572(n) --. *D25.46 7D1.12 None D1.12 None 9/16—1/16 
Economy Grocery Strs. 1925—Mass. Boston, Mass. Chain of food stores 572 None 120(n) =: 1,657 27 1.99 1.00 £2.45 1.00 13, —10 
Electrographic Corp. .. 1928—Del. N. Y. C., N. Y. Electrotypes for printing None 4 118(1) 742 8.93 2.19 1.75 1.83 1.50 12%— 9 
Elgin Nat'l Watch... 1864—Ill. Elgin, Ill. Watches, tachometers None None 400(15) 11,751 40.49 3.85 3.00 3.88 3.00 33 %—255%4 
Emsco Derrick & Eq.. 1923—Cal. Los Angeles, Cal. Oil well derricks, etc. None None 374(5) 2,660 eee 0.22 None 2.02 0.25 8 = . 
Equity Corp. ........ 1932—Del. Jersey City, N. J. Met. type invest. trust. 3,200 206 4,791(10c) *D0.46 +D0.10 None DO.09 None — 
Eureka Pine Line..... saat € Va. Oil City, Pa. Operation pipe lines one None 50(50) 344 59.69 D0.49 2.25 1.53 5.00 28% —17%2 
ee PRE 1940—Del. Chicago, Ill. Pens. pencils, etc None 117(1) 1,388 6.41 bD3.55 None b2.53 None 3%— 2 
Fairchild Aviation ...1927—Del. Jamaica, L. I. Aerial camera (surveys) None None 337(1) 1,414 8.19 1.92 0.50 3.15 1.25 12%— 7% 
Falstaff Brewing ....1933—Del. St. Louis, Mo. Keg & bottle beer 475 769 450(1) 1,205 6,26 1.06 0.60 1.73 1.00 8%— 55% 
Fanstee] Metallurgical. 1907—Ill. N. Chicago, Ill. Non-ferrous rare metals 70 206(n) 919 6.61 0.86 None 1.58 0.25 10%— 5 
Federal Compress & W. 1925—Del. Memphis, Tenn. Compresses cotton one None 500(25) q 28.35 Se 2.05 2.56 2.00 35 —35 
Fire Assoc. of Phila...1820—Penn, Phila., Pa. Fire insurance, etc. None None 200(10) *72.88 73.69 2.50 74.05 2.50 76%—58%% 
Ft. Worth Stock Yds..1893—W. Va. Ft. Worth, Tex. Handling livestock None None 110(n) 27.44 k1.18 1.12% k0.88 5.62% 10%— 8 
Fox (P.) Brewing. ...1933—Ill. Chicago, Ill. Keg & bottle beer one None 125 (5) 82 9.38 £2.44 2.50 f2.61 1.75 6 —19 
Franklin Co. Distill..1933—Del. Frankfort, Ky. Whiskey (for K. Taylor) None 45 360( 5 599 2.17 bs None - None 1%— % 
Fuller (George A.)...1901—N. J. N.Y. &. BM. ¥. General contracting Non 40 104(1) 2,965 5.14 2.69 1.25 4.83 2.00 15 —9% 
Gatineau Power ...... 1926—-Canada Montreal, Que. Control. by Int. Hydro El, 77, 234 157 +1,662(n) Deficit 11.83 0.82 0.80 0.70 0.70 5 — 2% 
Gellman Mfg. ....... 1922—TIll. Rock Island, Ill, Bread slicing machs. None None 325(1 ang 1.26 0.10 0.05 0.07 0.05 1%— % 
General Alloys ....... 1922—Mass. So. Boston, Mass. Castings for autos, etc. None 24 234(n) Deficit p8.25 0.07 None 0.06 None w— 3, 
General Investment ...1929—Del. Boston, Mass. Control. by Am. General None 29 1,050(1) nara *D2.91 *D0.10 None *D0.08 None 5/16—1/16 
General Rayon “‘A”’...1928—Canada Ottawa, Ont. Rayon producer in Italy 4,977 65 AB497 (n) 1,015 Nil None 
Gen’l Shareholdings .. 1929—Del. Jersey City, N. J. Control. by Tri-Cont’l C. None 91 1,602(1) *D1.95 0.08 None 0.16 None 
Gen’l Water, G. & E..1932—Del. Wilmington, Del. Control. by Am Equities 9,026 75 218(1) 670 19.72 1.59 1.50 1.41 0.75 0%— 6 
Gilbert (A. C.)...... 1928—Md. N. Haven, Conn. Electric fans, toys, etc. None 16 100(n) 775 8.16 a2.32 None al.36 None 7™%4— 4% 
Gilchrist Company a Boston, Mass. Operates dept. store None None 116(n) 1,744 19.19 0.84 None al.47 0.25 5 — 3% 
Gladding, McBean = 1886—Cal._ San Francisco, Cal. Building supplies, etc. None None 210(n) 2,506 35.31 0.87 None .88 0.50 7™%4— 7% 
Godchaux Sugars “‘B 1919—N- ty. New Orleans, La. Louisiana sugar producer 1,400 27 AB169 3,068 B45.00 aD0.61 None a4.77 None 8%— 45% 
Goldfield Cons. Mines. ae Wyo. Reno, Nev. Leases mining claims one None 3,879(1) 13 ka” 0.026 None D0.008 None %—1/16 
Goodman Mfg. ....... 1900—Ill. Chicago, Ill. Coal mining equip., etc. None None 112(50) 4,342 54.00 Geos 2.50 
Gorham Mfg. ........ 1863—R. I. Providence, R. I. Silverware, plate, etc. None None 195(10) 4,41 31.25 a3.88 4.50 a4.78 4.50 sy 25% 
Geay Bis. O8..<c.00. 1891—Conn Hartford, Conn. Mfrs. pay tel. equip. None None 147(5) 304 8.50 D1.22 None 0.14 None 4— 2% 
Greater N. Y. Brewery 1932—N. Y. N. Brewers of beer, ale 253 None 1,168(1) 366 0.98 jD0.09 None None %— 
Grocery Store Products. 1935—Del. aA City, N. J. Spaghetti, mushrooms 1,119 None 186 (25c) 707 2.11 100.03 None * 2 None 1%— 6 
Guardian Investors ...1925—Del. Jersey City, N. J. Gen. mgt. invest. trust 2,057 104 10(1) *D25.84 71.04 None Nil None %y—1/64 
Gypsum Lime & Alab.1927—Canada Paris, Ont. Building materials, etc. 3,105 None 440(n) 1,320 7.12 m0.47 None m0.53 None — 2% 
Hamilton Bridge, Ltd.1928—Canada Hamilton, Ont. Bridge construction one None 245(n) 560 11.75 0.67 None 0.80 None 3 —3 
Harttord Electric Lt..1881—Conn. Hartford, Conn. Elec. power & light 7,490 None 840(25) 4,876 29.34 3.38 2.80 3.07 2.80 65 —44 
Hartford Rayon ...... 1937—Del. Ricky Hill, Conn. Rayon yarns 142 55 590(1) 421 2.12 0.09 None 0.24 None 1%4— 


*Net asset value. 
& 1942; c—March 31, 
n—No par. 


tNet income. 


p—Preferred. “4 reported. 


{Long 


term notes payable. A. 
1941 & 1942; d—aApril 30° 1941 & 1942; oe 31; f—June 30; g—July 31; 
30. 


r—1ll months to Nov. s—9 months to Sept. 30. 


A—Class 


B—Class B. D—Deficit. Fiscal years ending: a—Jan. 31, 1941 & 1942; b—Feb. 28, 1941 


h—August 31; 


j—September 30; k—October 31; 


m—November 30. 


(For additional Factographs, please turn to page 30) 
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BUILDING MATERIALS 


Concluded from page 13 


tract awards, corrected for seasonal 
variation, dropped 30 per cent be- 
tween February and May). Peace 
more or less immediately cancels the 
war plant construction remaining, 
accentuating the intermediate down- 
trend. 


PEACE RETURNS 


Unfortunately, industrial ‘“‘nor- 
malcy” does not return promptly 
with peace, but sooner or later, re- 
construction assumes an importance 
commensurate with the amount of 
destruction that has been done dur- 
ing hostilities, a sorely wounded and 
badly shocked world recuperates, 
and the new building uptrend is in 
turn accentuated by the long-accumu- 
lated needs for residential housing 
and other civilian requirements. Then, 
if necessary, may come additional 
stimulus from likewise deferred gov- 
ernmental projects. 

There are too many new factors in 
the economic and political situations 
to warrant reliance upon the exact 
duplication of the World War I con- 
struction trends, but assuming that 
enough of the fundamentals remain, 
the general pattern should be similar. 
That would mean something like a 
decline from around this level, a 
sharp recovery within a brief period 
after the war and extending perhaps 
two years, a deferred post-war de- 
pression era of perhaps like duration, 


says about 


—xEmil Schram, President, N. Y. Stock Exchange 


THE SECURITIES MARKET 


and How It Works 


By BIRL E. SHULTZ, Former Dean, N. Y. Stock Exchange Institute 
“Tt is a treasure house of factual information relating to the mechanics and functions of 


our markets ... fills a very real need . . . a source book of unusual value.” 


The only complete, up-to-date and authoritative work on this subject available. An 
incomparable guide on rules and entire procedure for anyone who has anything to do with 
the securities business. 


Profusely 
tables, forms, diagrams, photographs 
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ORDER YOUR COPY TODAY 
To get this book tear out this ad. Attach your check, 
write name, address and mail to Financial World Book 
Shop, 21 West Street, New York City. Your copy 
will be sent at once post paid. 


illustrated with charts, 


then a rather long span of prosperity. 
It might be borne in mind that, as 
we are now arming, supplying and 
feeding large portions of a world at 
war, we probably will be called upon 
to contribute importantly to the re- 
construction of their completely de- 
stroyed or badly damaged cities. 


N. Y. STREAMLINES 
ANNUAL REPORT 
~~ York State has just issued 


a summary annual report for 
the fiscal year ended June 30, 1942, 
in a new simplified streamlined form 
aimed at increasing popular under- 
standing of the State’s finances. Con- 
sisting of 24 pages, a third of them 
devoted to pictorial charts and 
photographs, it gives the essence of 
several hundred pages of data con- 
tained in the complete Annual Report 


of Comptroller Joseph V. O’Leary. 

One interesting chart discloses 
principal revenue sources as: general 
business taxes, 28 per cent; motor 
fuel and vehicle taxes, 23.7 per cent ; 
personal income taxes, 19.5 per cent; 
alcoholic beverage taxes, 8.4 per cent ; 
and cigarette taxes, 5.9 per cent. 
Principal expenditures were: state 
aid to localities, 43.2 per cent; state 
institutions, 13.8 per cent; debt ser- 
vice, 11.1 per cent; highways and 
bridges, 3.8 per cent; general and 
miscellaneous 16.9 per cent. Sur- 
plus for the year was 11.2 per cent. 

Another chart shows how a deficit 


of $94.4 million has been converted 


into a surplus of over $54 million 
within a decade. “The State’s finan- 
cial soundness,” it is pointed out, “is 
reflected in the high marketability of 
its securities and the low rate of in- 
terest on its bonds. This rate com- 
pares favorably with the rates on 
Federal obligations of like character.”’ 


BUILDING MATERIALS & SUPPLIES COMPANY STATISTICS 


Company 

Am. Radiator & Stand. Sanitary..... 
Certain-teed Products 
Crane Company 
Flinkote Company 
Holland Furnace 
Iron Fireman 

Johns-Manville 
Otis Elevator 
Pittsburgh Plate Glass.............. 
Sherwin-Williams 
U. S. Gypsum 


(1) Standard & Poor's Estimate. 
Paid or payable in all 1942. 


AUGUST 12, 1942 


(2) March quarter. 
through June 30. (8) 40 weeks through June 6, 1942, and 39 weeks through May 31, 1941. 


Sales - Earnings on Common Stock ——— (1) EPT - Dividends Approx. 
(Millions) --Calendar Year— —~June Half Cy. Cal. ¥r. 3 Ors. Cur. 
1940 1941 1940 1941 1941 1942 1941 1941 1942 Price 
$93.3 $121.4 $0.70 $0.73 ($0.15 ($0.11 $0.50 60 (2)$0.15 5 
913.8 094 (32.51 (91.10 (60,71 0.93 1.12 0.62% 6 
18.6 23.2 0.28 148 0.28 0.64 ... 2 
88.5 137.9 1.78 1.38 1.00 None 13 
19.9 27.2 2.10 2.35 1.45 0.83 1.41 1.00 (5)0.40 11 
12.3 15.6 3.59 4.65 1.03 0.24 3.90 2.50 1.00 23 
7.2 9.4 2.01 1.41 1.20 (11)] 13 
61.8 92.8 6.35 6.66 3.35 2.01 3.43 3.00 (5)1.25 57 
16.9 23.4 2.41 2.78 (03.22 (2.68 2.34 2.00 112% 19 
21.1 22.7 3.57 4.33 2.04 1.46 3.17 4.00 (5)1.50 35 
(3)9,] 8129 291 (356 206 (2.18 1.55 1.50 1.00 27 
15.9 24.2 3.87 4.20 1.68 1.67 2.20 3.00 (5)1.50 41 
90.7 139.2 1.34 1.10 0.75 0.31 0.91 0.62% (5)0,25 14 
26.2 34.1 1.19 1.10. . 0.65 0.69 1.07 1.00 0.65 14 
97.9 128.0 6.30 5.28 5.00 1.50 70 
(10)... (36.57 (37.83 10)... (10) 5.67 3.75 2.25 72 
51.8 63.5 5.44 5.42 (20.94 (2)0.84 3.75 3.50 1.00 53 

(36.4 (3)7 (30.23 (30.24 (10) 0.19 0.10 0.10 
21.1 29.8 2.90 3.43 1.97 1.18 1.91 1.00 (119.60 19 

(3) Fiscal Year. (4) Fiscal three quarters. (5) June half. (6) Fiscal half. (7) 12 months 

(9) Has unpaid preferred dividends. (10) Not available. (11) 
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New York Curb Stocks Not Covered by Regular Factographs 


Outstanding Capitalization Net 


Per Share of Sone, 


Bonds Com. Werking Book Price Range 

$  (shs.) (Par) Capital Value Earns. Div. Earns. Div. 1941 
Haverty Furniture ...1929—Md. Atlanta, Ga. Chain furniture stores $160 52 205(5) $3,631 $13.40 q.. $0.00 @.. $1.00 eee 
Hazeltine Corp. ...... 1924—Del. J. Radio, patent hold. co. None None 175(n) = 1,365 8.50 $3.01 3.50 $3.46 3.00 26%—13 
Hearn Dept. Stores...1932—N. Y. N. . N.Y. Department store None 29° -284(5) 2,585 10.21 a0.58 None a0.47 None 
Heller (Walter E.)...1919—Del. Finances installments 3,335 63 252(2) 8.59 1.87 0.95 1.68 0.90 = 6% 
Hewitt Rubber ....... 1904—N. Y. uffalo, N. Y. Hose & belting, etc. one None 168(5) 1,290 cee 1.67 1.25 2.36 1.50 13%—10_ 
Hildick Products .-1923—N. Y. Cider, apple-jack None None 149(2%) 560 6.81 hD0.44 None hD0.13 None 15%— 5 
1924—-N. Y. Printing presses ,371 t110 0(1) Al5.49 jA0.86 None 38.30 None 18%— 8} 
Holophane Co. ....... 1929—Del. ¥. Lighting appliances, etc. None 3 98(n) 286 5. 2.0 1.25 £3.29 1.4 17%—10 
Horder’s, Inc. ....... 1913—Ill. Chicago, Ill. Chain stationery stores 150 None 125(n) 1,007 14.18 = al.74 1,25 al.91 145 13 > —13 
Hormel (Geo. Austin, Minn, Canned meats, etc. None 14. 465(n) 6,906 20.29 3.192100, 
1907—N.Y L. I. City, N. Y. Paints, varnish, etc. 84 85 89(1) 1,430 6.49 0.40 None 1.76 None 2%— 2 
Hubbell (Harvey) ....1905—Conn. Bridgeport, Conn. Electric wiring devices None None 160(5) 1,605 13.01 3.15 1.85 3.39 185 8618 —13 
Hummell-Ross Fibre .1920—Va Hopewell, Va Kraft boards, ete. one 392(5) 492 8.25 1.34 0.70 1.44 0.75 7Y%— 4% 
Hussmann-Ligonier 1929—Del. St. Louis, Mo Food market refriger. None ll 172(n) = 2,060 10.52 1.58 0.80 1.83 0.60 8 — 3% 
Huyler’s (Del.) .1927—Del. N.Y.C.,.N.¥. Chain candy stores, ete. 43 78 -210(1) 688 Nil Nil None Nil None 
Hydro Elec. Sec. ..... 1926—Canada Montreal, Que. Util. gen. mgt. inv. trust None 666 1,476(n) kee 2.46 70.10 0.20 70.11 None a % 
Illinois Iowa Power ..1923—IIL Monticello, Ill, Control. by No.Am.L. & P. 97, 484 784(n) 7,369 135.82 1.36 None one % 
Illinois Zine. ....... 1908—IIl. Chicago, Mining, milling zinc None 95 182 10. j1.32 None 54.17 0.50 13%— 9 
Imperial Chem. Indust.1926—-U. K. London, Eng. Alkalis, dyestuff, ete.  s£4, 772 23,801 50,402(£1) £19,644 131% 9.438% 0.18 8.92% 0.15 2%— 2% 
Imperial Tob. (Can.).1912—Canada Montreal, Que. Cigarettes & tobacco None 1,650 9,451(5) 14,452 3.04 0.61 0.62% 0.58 0.62% 9%— 75 
Industrial Finance ...1914—Va. Norfolk, Va. Small personal loans None 44 191(1 _aNil None aNil None 
nt’l Metal Indust.‘‘A’’ Woodstock. Ont. Oil burners, ers, etc. one 2 — 44 
Int’l1 Products .......19 926—Del. Tanning extract None None 329(n) 2,271 15.06 0.6 0.25 0.86 0.50 3% 
Int’l Safety Razor J. N. J. Safety razors, Al B174(n) 118 AB1.27 0.0 None 0.12 None 
Int'l Utilities ‘“B’’...1924—Md. a Hldg. co. for Gen. G. El 16, 849 259 =1,252(1) 2,703 D0.04 None D0.17 None 
Investors Royalty . 1926—Del. Tulsa, Gels. Oil & gas royalties None , et 6 ‘ee 0.03 0.04 0.0 0.04 3—3/16 
Iron Fireman Mfg... .1926—Ore. Portland, Ore. Automatic coal stokers None Non 59 (n) 3,023 12.42 2.01 1.45 1.8 1.20 18%—10 
Italian Superpwr.‘‘A’’ . 1928—Del. Milan, Italy Hold. co. for Italian util. 8,704 124 ABL 7D1.01 None +D1.05 None %y—1/32 
Jeanette Glass ....... 1936—Penn. Jeannette, Pa. Pressed glassware, etc. None 0(n) 195 p22. 88 D0.02 None 0.3 None 1%— % 
Julian & Kokenge....1903—Ohio Cincinnati, Ohio Women’s shoes None sen 129(n) 1,915 19.84 k2.21 1.50 k2.94 2.50 23%—18% 
Kennedy’s, Inc. ......1937—-Mass. Boston, Mass Operates clothing stores 942 50 150(5) 1,933 13.58 al.89 1.05 a2.18 1.30 2—7 
1916—Mo. E. 8t. Mo. Tubes & fittings §205 None 120(n) 261 0.45 None 0.67 
Klein (D. Emil).....1922—N. Y. N.Y. C., Cigars None 0.4 86 1,564 18.82 1.69 1,25 1.39 1.00 14%—11 
1927—Del. N Operates hotels, etc. s7,079 None 168 (1) 185 8.18 0.75 0.30 0.86 0.30 4—2 
Kobacker Stores ..... 1925—Ohio Toledo, Ohio. Chain of ladies shops 1997 82(n) 1,467 28.17 a3.19 1.50 a3.30 1.00 13 —10 
Krueger (G.) Brewing. 1933—Del. Newark, N. J. Brewers of beer & Ale None None 250 935 16.39 a0.64 0.50 a0.93 0.50 54%— 3% 
Lackawanna R.R. N.J.. 1908—N. J Leased by D. L. & W. None None 108(100)  q... q... qd... 4.00 q.... 4.00 46 —31 
Lakey Fdry. & Mach.. istic. Muskegon, Mich. Castings for autos, etc. None None 440(1) 607 4.15 k0.62 0.20 k0.68 0.40 5u%— 2% 
Lamson Corp. ........ 1899—Del. Syracuse, N. Pneumatic tubes, etc. None 22 242(5) 1,307 8.75 0.25 None 0.36 0.20 2—1% 
Lane-Wells Company .1937—Del. Los Angeles, Cal. Drilling of oil wells None None 360(1) 618 6.13 1.68 1.45 1.60 1.20 10%— 6% 
Langedorf Un. Bk. “‘B’’ 1928—Del. San Francisco, Cal. Baking breads, cake, ete, 333 91 111(n) 586 ans £0.93 0.75 f1.20 0.60 352— 2% 
Lefcourt Realty ...... 1927—Del. ee A & Office buildings rented 7,945 40 210(1) 59 11.65 jD1.80 None jD1.74 None 1%— % 
Leonard Oil Dev. ...1922—Del Pittsburgh, “Pa. Oil, mining, lands, S.A. None None 2,000(25) 32 Nil D0.15 None D0.003 None %4—1/32 
Le Tournea (R. G.)..1929—Cal. Peoria, Ill. Excavating machy., ete. None 29 450(1) 6,755 19.46 4.13 1.00 6.27 1.50 34%—234% 
Line Material ....... 1929—Del So. Milw’ “7 Wis. Elec. transm. lines, ete. None None 427(5) 4,736 14.11 1.47 0.50 1.82 0.50 8%— 5 
1929—Penn. Phila., Dept. store; by City St. 7,728 96 999 (n) 7,736 2.57 a0.44 None a0.67 None 1%— % 
Locke Steel Chain....1917—Conn. Bridgeport. Conn. Hardened steel chain None None 110(5) 688 7.99 £1.96 1.70 f2.37 1.8 15%—11% 
Loudon Packing ...... 1926—Md. Terre Haute, Ind. Tomato canning, etc. None None 359(n) $614 $4.25 $0.16 None f$0.37 None 3%4— 1% 
Louisiana Land & Exp. 1920—Ohio Houma, La. Leases oil, gas land None None 2,968(1) 1,211 2.34 0.29 $0.35 0.45 $0.40 5%— 35 
Ludlow Valve Mfg..... 1891—N. J. Troy, N. Y. Fire Hydr’ts, valves, ete. None 32 36( 442 Nil D0.05 None None out ~  pkowegues 
Mangel Stores ........ 29—Del. i Si ® Se Ladies’ apparel; 106 strs. 62 17 177(1) 1,128 Nil 0.29 None 1.48 None 3%— 1% 
Manischewitz (B.)....1914—Ohio Jersey Git, N. J. Bakes Matzos one 1 53(n) 588 19.01 21.03 1.00 21.25 Se -  shawanens 
Mapes Cons. Mfg..... 1925—Del. Griffith, Ind. Cushion egg case flats, etc. None None 127(n) 971 11.86 2.81 2.50 3.10 3.00 274%4—24 
Marconi Int. Marine... 1900—U. K. London, Eng. Radio communic.. ete None None 1,193(£1) £322 125.4% 8.18% 2%— 1% 
a Ses = 919—Del Tulsa, Okla. Producer, crude oil, gas. None None 150(n) 257 15.59 1.02 1.00 1.73 1.00 10%— 9 
Mass. Utilities Assoc..1927—-Mass. Boston, Mass. Hidg. co.; affl. NEPA 4,000 579 1,780(1) 1,690 p29.22 0.10 None 0.22 None 7/16—1/16 
McCord Radiator ““B’’.1923—Maine Detroit, Mich. Auto radiators & parts 1,318 51 B239(n) 715 A65.18 0.73 None 80.75 None 234— 
MeWilliams Dredging. 1917—Ill. Chicago, Il. Dredges, draglines, etc. None 189(n) 1,056 19.3 DO.86 None 2.25 0.50 10%— 5% 
Mercantile Stores ...1919—Del. Jersey City, N.J. Dept. store ch.; 15 units 1,600 145(n) 8,255 86.00 a4.28 1.00 a7.30 3.00 22 —15% 
Merchants & Mfgs. “‘A’’1919—Del. Chicago, Ill. Notes & instal. credit 418 30 AB332(1) . p92.90 c1.09 0.20 c0.87 0.50 4%— 2% 
Mesabi Iron Iron min’g in Minnesota None None 1,200(1) 21 5.0 None None 1%— 
Metal Textile ....... 29—Del. W. Orange, N. J. Kitchen pot cleaners None 17 165(25c) 230 p24.70 0.35 0.25 0.57 0.40 2%— 1% 
Michigan Steel Tube. 1916—Mich. Hamtramck, Mich. Steel tubing for autos None None 200(2.50) 909 7.9 0.95 0.70 1.81 0.75 6%— 3% 
Michigan Sugar .....1906—Mich. Saginaw, Mich. Beet sugar refining a? — 747(n) 3,092 p14.32 £0.26 None £0.93 None 1%— % 
Micromatic Hone .....1929—Mich. ar: —_ Cylindrical honing tools ne 127(1) 420 6.35 1.41 0.25 2.03 0.30 8 — 4% 
Middle States Pete.*“B’’1929—Del. Crude oil production 1, g82A292(1) B818(1) Def. B0.06 0.10 BO0.08 0.05 %—5/16 
Middle West Corp..... 1935—Del. Wilmington, Sel. Suc. to Midl-W. Util 200,138 None 3,307(5) 10,959 ass te 1.20 0.25 1.18 0.40 6%— 3 
Midvale Co. eee . 1923—Del. Phila., Pa. Rail equip. ; armaments None None 600(n) 11,259 27.33 5.38 3.00 5.51 3.83 424%—85% 
Midwest Abrasive ....1936—Del. Detroit, Mich. Coated abrasives 36 None 303(50c) 31 2.04 0.34 None 0:34 None 1%—18/16 
kL 1911—Ariz. Phoenix, Ariz. Leases oi] lands None 15 999(10) 3, 0.93 0.88 0.90 0.78 0.90 8 6% 
Midwest Pipe & Sup. .1928—Mo. St. Louis, Mo. Pipe for gas & oil cos. None None 193(n) 1,802 16.00 b2.69 1.25 b3.53 1.75 16 3% 
Mining Corp. Canada..1916—Canada Toronto, Ont. Exploration hidg. co. None None 1,754(n) q... 1.82 0.03 None 0.03 None —T/1 
Minnesota Mng. & Mfg. 1902—Minn. St. Paul, Minn. Sandpaper, tape, etc. one None 961(n) 9,772 18.40 4.36 2.40 4.72 2.40 55%4—34% 
Missouri Pub. Service. 1936—Del. Warrensburg, Mo. Elec. pr., gas, ice, wat. 4,236 None 134(n) 334 25.56 0.81 0.20 1.13 0.25 64%— 3 
Mock-Judson, Voeh. ... 1928—Del. Ladies silk hosiery None None 3,285 17.01 1.77 0.50 2.80 0.75 93%— 4% 
Monarch Mach. Tool. . 1909—Ohio Sidney, Ohio Automatic mach, lathes None None 210 ,82 17.44 5.63 3.25 7.14 4.00 36%—24% 
Monogram Pictures ...1936—Del. Hollywood, Cal. Motion pictures ed None 416(1) 331 Nil fD0.50 None £0.03 None 1%— %% 
Monroe Loan Soc. ‘A’. 1927—Del. Newark, N. J. Family instal. loans Non 6 ABS3101) eae A2.38 Am0.35 0.20 Am0.37 0.20 23%— 1% 
Montana-Dakota Util...1924—Del. Minn’polis, Minn. El. pr., nat. gas service 12, 850 78 677 (10) 52 10.61 0.9 0.24 1.0 0.40 11%— 7% 
Montreal Lt. Ht. & Pr..1916—Canada Montreal, Que. El. pr., gas in Montreal 69, id None 4,489(n) 4,568 24.01 1.77 1.50 1.88 1.50 ag ag 
Moore (Tom) Distillery.1934—Mich. Louisville, Ky. Distills whiskey Non None 333 (1) 188 None None 
Mountain City Copper.1932—Utah Mt. City, Nev. Indirectly, by Anaconda Steno None 2,371(5c) 1,364 0.84 $0.37 0.25 $0.25 0.25 3%— 1% 
Mountain Producers ...1920—Del. Denver, Colo. Control. by Stand. G. & E. None None 1 ttt 3,684 6.10 0.59 0.60 0.57 0.60 6%— 4% 
Mountain States Pwr..1917—Del. Albany, Ore. Control. by Am. T. & 7,500 53 249(n) 184 40.3 2.25 1.62% 2.24 1.50 15%— 8% 
Mountain States Tel...1911—Colo. Denver, Colo. Cont. by Am. T. & T. 30,000 None 481(100) Def 103.87 7.82 7.00 7.14 7.00 140 —110 
Murray Ohio Mfg...... 1919—Ohio Cleveland, O. Auto pts., bicycles, etc. 55 None 127 (n) 1,389 19.03 2.33 1.20 2.16 1.20 12%— 5% 
Muskegon Piston Ring.1926—Mich. Sparta, Mich. Piston rings for autos None None 208(2.50) 645 6.36 1.42 1.25 1.71 1,25 17%— 8 
Muskogee Company ...1923—Del., Phila., Pa. R.R. holding co. None 29 202(n) bee 40.47 1.11 0.75 1.51 0.75 8%— 5% 
Nachman Spring Filled. 1928—IIL. Chicago, IL. Cushion coil springs None None 87(n) 1,253 19.44 £2.37 1.37% f2.91 1.62% 12 —8 
Nat’l Bellas Hess..... 1932—Del. Kansas City, Mo. Clothing, etc., by mail None None _ 1,619(1) 561 0.38 dD0.10 None £D0.06 None %— 
Nat’l Breweries, Ltd... 1909—Canada Montreal, Que. Beer, ale, 90% bottled None 111 721(n) 7,518 15.22 1.80 2.00 2.54 2.00 18%—14 
Nat’l Candy .. -- 1902—N. J. t. Louis, Mo, Candy from corn syrup 750 19 193(n) 3,386 37.34 0.35 0.50 4.74 None 8%— 6% 
Nat’l City Lines .- 1936—Del. Chicago, Ill. - Holding co., bus lines None r97 200(1) Deficit oe 2.60 1.25 3.86 1.50 15 —10% 
Nat’l Fuel Gas....... 1902—N. J. Hoboken, Hidg. co., nat. gas, oil None None 3,810(n) 10,726 17.97 1.12 1.00 0.92 1.00 12%— 9% 

*Net asset value. tNet investment income. {Long term notes payable. Fiscal years ending: a—Jan. 31, 1941 & 1942; b—February 28, 1941 & 1942; c—March 31, 1941 
& 1942; d—April 30, 1941 & 1942; e—May 31; f—June 30; j—September 30; k—October 31; m—November 30. n—No par. p—Preferred. q—Not reported. r—Combined 
preferred stocks. s—Subsidiary funded debt. t—Includes 95, 997 Cl. A shares. v—9 months. A—Class A. B—Class 8. AB—Class A B combined. AC—Class A & 


common combined. D—Deficit. 


(This series of tabulations will be concluded next weck) 


FINANCIAL WORLD 
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Gas & Fuel Company, im- 
portant subsidiary of Cities Ser- 
vice Company, last week offered $21,- 
534,800 3% per cent sinking fund 
debentures due 1962, through The 
First Boston Corporation and Merrill 


Lynch, Pierce, Fenner & Beane, 
which firms have been designated as 
“Dealer Managers.” This is one of 
the first instances where dealer ma- 
chinery throughout the country has 
heen retained to explain an exchange 
offer to the preferred stock holders 
of a corporation subject to the Hold- 
ing Company Act and to obtain prox- 
ies and consents. 

Under the proposed plan, Empire 
Gas & Fuel Company preferred stock- 
holders (other than the Cities Service 
Company) are being offered the op- 
portunity to exchange their shares 
with all dividend arrears for the new 
debentures of Empire of an aggre- 
gate principal amount equal to the par 
value of their preferred shares, plus 
accumulated back dividends up to 
January 1, 1942. Thus, holders of 
the preferred would receive deben- 
tures for each share of cumulative 
preferred stock as follows: 8 per cent, 
$176.6624; 7 per cent, $167.08%; 
6% per cent, $162.29 1/6; and 6 per 
cent, $157.50. 

This voluntary recapitalization plan, 
negotiated by “Dealer Managers,” 
has received full approval of the SEC 
and is similar in many respects to the 
approval given by the Commission in 
the National Power & Light Com- 
pany plan where investment dealers 
were retained to facilitate the ex- 
change of its holdings of Houston 
Lighting & Power Company common 
stock for its own preferred stock. 


xk 


Francis I. duPont and Chisholm & 
Chapman ,announced last week that 
the official title of the firm has been 
changed back to its original form of 
Francis I. duPont & Campany. There 
has, however, been no change in the 
partners, personnel or financial or- 
ganization of the firm. 


x * 


Estabrook & Company, members 
of the New York Stock Exchange, 
have prepared a study of “The Future 
of Air Transportation” which dis- 
cusses the possibilities of the new fly- 
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DIVIDENDS DECLARED 


Pe- Pay- Hidrs. of 
Company Rate riod able d 
Allegheny .. Sep. 30 Sep. 10 


pf. 
Allied 


Q Aug. 15 Aug. 10 
Allied Products .... Q Oct. 1 Sep. 10 
Do Class ‘‘A’’ Q Oct. 1 Sep. 10 
Q Sep. 5 Aug. 15 
Am. Hide & L. 6% pf...... *75e Q Sep. 30 Sep. 18 
bc .. Sep. 1 Aug. 20 
$1.50 Q Sep. 1 Aug. 20 
.. Sep. 15 Sep. 4 
Amer. Radiator & Stand. 
eer $1.75 Q Sep. 1 Aug. 25 
75e .. Sep. 1 Aug. 10 
75e .. Sep. 1 Aug 10 
Archer-Daniels Midl. .......50c Q Sep. 1 Aug. 21 
Atlas 2 Sep. 12 Aug. 14 
Q Sep. 1 Aug. 14 
Seelig A. Q Sep. 1 Aug. 15 
Bethlehem Steel .... -. Sep. 1 Aug. 10 
Q Oct. 1 Sep. 
Q Sep. 1 Aug. 20 
Balke-Coll. Sep. 15 Sep. 
Darlington Mills Q Sep. 1 Aug. 15 
Q Sep. 1 Aug. 15 
Carman & Co. ‘ Q Sep. 1 Aug. 15 
Case (J.I.) Co .. Aug. 1 July 22 
si Q Oct. 1 Sep. 15 
Chambersburg Eng. .. Aug. 10 Aug. 
City Auto Q Sep. 30 Sep. 15 
Cleveland: Tractor ........... Aug. 20 Aug. 7 
| rer 5e .. Oct. 1 Sep. 12 
Collins & Aikman 5% cv. pf. $1.2 25 Q Sep. 1 Aug. 18 
Q Sep. 1 Aug. 20 
-25 Q Sep. 15 Sep. 1 
75e .. Aug. 25 Aug. 11 
Fajardo Sug. Co. Q Sep. 1 Aug. 15 
Fed. Screw Works Q Sep. 15 Sep. 
Fishman (M.H.) Co. . Q Sep. 1 Aug. 17 
cases Sep. 15 Sep. 5 
Do $4.50 pf..... Q Sep. 15 Sep. 
Q Nov. 2 Oct. 
Gossard .Co. (H.W.) -. Sep. 1 Aug. 13 
Hanna (M.A.) $5 Q Sep. 1 Aug. 15 
ee Walker Refract. -. Sep. 1 Aug. 13 
Q Oct. 20 
Milas Q Oct. 1 Sep. 11 
Hobart Mfg. A ..... mT Q Sep. 1 Aug. 17 
Tllinois-Iowa 62%e .. Sep. 5 Aug. 11 
.. Sep. 1 Aug. 14 
Int’l Nickel (Can.) Sep. 30 Aug. 31 
International Silver Sep. 1 Aug. 13 
Inter. Utilities pr. pf. Q Aug. 1 July 21 
Jaeger Machine ..... Sep. 10 Aug. 31 
Lane Bryant, Inc, .. ‘ Q Sep. 1 Aug. 14 
Q Sep. 15 Aug. 26 
-. Aug. 15 Aug. 
Oct. 1 Sep. 18 
25e .. Sep. 11 Sep. 1 
Q Sep. 1 Aug. 15 
$1.37% Q Sep. 1 Aug. 15 
Metropol Edison $7 pr. pf..$1.75 Q Oct. 1 Aug. 31 
2S $1.50 Q Oct. 1 Aug. 31 
$1.75 Q Oct. 1 Aug. 31 
Do $6 cum. $1. Q Oct. 1 Aug. 31 
Se. reer $1.25 Q@ Oct. 1 Aug. 31 
Monsanto $4.50 pf. 
$2.25 S Dec. 1 Nov. 10 
$2.25 S Dec. 1 Nov. 10 
$2 S Dec. 1 Nov 10 


Pe- Pay- 

Company Rate riod able 
Munsingwear Inc. ............ 

Ag Pr. & Lt. $6 pf..$1.50 Q Oct. 1 Sep. 


ne 
N. Y. State El. & Gas pf.$1.27% Q Sep. 1 Aug. 7 
Shipbldg. 


Hidrs. of 


50c .. Sep. 1 Aug. 15 

Ee $1.25 Q Nov. 2 Oct. 16 
Niles-Bement-Pond .......... 25c .. Sep. 15 Sep. 4 
Northwest’n Pub. Sv. 7% pf. - 75 Q Sep. 1 Aug. 20 

1.50 Q Sep. 1 Aug. 20 
Nova Scotia Lt. & Pw. 6 pf.$1.50 Q Sep. 1 Aug. 15 
Ohio Power 4%% pf..... $1.12% Q Sep. 1 Aug. 5 
$4 S Aug.15 Aug. 7 
Remington Rand, $4.50 pf.$1.12% Q Oct. 1 Sep. 10 
Rochester Gas & EI. 

$1.50 Q Sep. 1 Aug 14 
$1.50 Q Sep. 1 Aug. 14 
Q Sep. 1 Aug. 14 

Schenley Distillers .......... .. Aug. 20 Aug. 15 
50 cum. pf.$1. Q Nov. 1 Oct. 20 

$4 $1 Q Nov. 1 Oct. 20 
25¢ Q Sep. 15 Sep. 1 
75e .. Sep. 15 Aug. 31 
Simonds Saw & Steel......... 40c .. Sep. 15 Aug. 29 
Socony Vacuum Oil.......... = .. Sep. 15 Aug. 21 


Sonotone Corp 


So. Cal. Edison 6% pf. B. arige Q Sep. 15 Aug. 30 
Southern Pipe Line........... .. Sep. 1 Aug. 15 
Squibb & Sons (E. R.)...... 30 -- Sep. 12 Sep. 1 
Q Sep. 15 Aug. 15 
Q Sep. 15 Aug. 15 
Sterling Products ............ 75e .. Sep. 1 Aug. 15 
Sullivan Machinery .......... 25e .. Aug. 25 Aug. 15 
75e Q Sep. 15 Sep. 3 
Thompson Products .......... 25c .. Sep. 15 Sep. 1 
Tide Water Assoc. Oil........ l5e Q Sep. 1 Aug. 10 
Timken Roller Bearing ...... 25e .. Sep. 5 Aug. 20 
40c Q Sep. 1 Aug. 17 
be Q Sep. 1 Aug. 14 
$1.25 Q Sep. 1 Aug. 14 
i iywood $1.50 con. pf.37%e Q Aug. 28 Aug. 14 
Van Norman Mach. Tool...... 25e .. Sep. 21 Sep. 11 
Oc Q Sep. 1 Aug. 15 
$1.50 .. Sep. 1 Aug. 15 
Virginian El. & Pw. $6 pf.$1.50 Q Sep. 21 Aug. 31 
40c Q Sep. 19 Aug. 20 
1.12% Q Sep. 15 Aug. 15 
Walker (H.) Good’h & Worts..$1 Q Sep. 15 Aug. 21 
Wesson Oil & Snowdrift $4 
$1 Q Sep. 1 Aug. 15 
Wheeling 2 -. Sep. 15 Aug. 

5 1.25 Q Oct. 1 Sep. 15 
Wright-Hargreaves Mining ..10ec Q Oct. 1 Aug. 26 
Accumulated 
Amer. & Foreign Pw. $7 pf...35¢ .. Sep 15 Aug. 29 
30c .. Sep. 1 Aug. 
Ill.-Iowa 62%ec .. Sep. Aug. 11 
Key West Elec. 7% pf. A..$3.50 .. Sep Aug. 14 


Merritt-Chapman & Scott 


i<j 


$1.62% .. Sep. Aug. 15 
Metrop. Industries 6% pf..... $1 .. Aug. 

50e .. Aug. July 31 
Mullins Mfg. $7 pf. ........ $3.25 .. Sep. Aug. 14 
Phoenix Hosiery Ist pf..... $1.75 .. Sep. Aug. 19 
Tex-O-Kan Flour Mills...... $1.75 .. Sep. Aug. 15 

$1.75 .. Aug. July 15 

Extra 


— 


Allied Products 


ing freight trains that may be con- 
structed to carry 80 tons of cargo to 
Europe at a speed of over 300 miles 
per hour. Brief summaries of earn- 
ings and other information are also 
included on four of the more impor- 
tant American air transport com- 


panies. 
x *k * 


What is believed to be the first ac- 
tion of its kind by an industrial com- 
pany with listed securities was taken 
last week by Belden Manufacturing 
Company. Its next dividend will be 
paid to stockholders in U. S. War 
Savings Bonds and Stamps, instead 
of cash. The dividend amounts to 
37% cents a share on the common 
stock, payable September 1 to hold- 
ers of record on August 17. Com- 
ment around the Street was to the 
effect that some shareholders might 
not be pleased with the innovation, 
particularly those who depend upon 
dividends for income and living ex- 
penses. Such action would, however, 
be entirely appropriate in the case of 
extra payments. 


S. & L’s. OPEN 
“THIRD FRONT” 


he U. S. Savings & Loan League 

is sponsoring a campaign for the 
movement’s purchase of $100 million 
of war bonds during the closing half 
of 1942, supplementing its merchan- 
dising of war bonds to individual 
members and its financing of war 
housing. 

This objective is said to have been 
made possible by a swelling flow of 
savings into the associations, grow- 
ing advance payments by mortgagors 
and increasing curtailment of home 
building due to material and trans- 
portation shortages. 


SUGAR SHIPS 


Sti illustrative of today’s 
transportation problem, it has been 
estimated that it would require over a 
thousand round trips of average-sized 
coastal freighters to move Cuba’s in- 
dicated 1942 sugar crop. 
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Weekly Trade Indicators 


Miscellaneous 


{Electrical Output (K.W.H.) 


§Steel Operations (% of 


Cap.) 


Total Car Loadings (cars).. 


#Wholesale Commodity 


Index 


Price 


*+Crude Oi] Output (bbls.).... 
7Motor Fuel Stocks (bbls.).... 


7Gas & Fuel Oil Stocks 


(bbls.). 


{Bank Clearings New York City 


{Bank Clearings, Outsid 


7*Bitum. Coal Output (tons)... 
F. W. Index of Ind’l Production 


Distribution of Freight Car cars): 


Coke 
Forest Products 


see 


ee 


Grains & Grain Products.... 


Livestock 
Merchandise 
Ore 
Miscellaneous 


Week Ended 


Federal Reserve Reports juty 29 
Member Banks, 101 Cities 


Total Loans 


wee 


Total Commercial Loans...... 


Total Brokers’ Loans.. 


Other Loans for Securities..... 


U. S. Govt. Securities H 


Investments, Except Govt. Bonds 
Total Net Demand Deposits.... 


Total Time Deposits. ~ 


Brokers’ Loans (N. Y 
Reserve System 


eee 


Reserve Credit Outstanding.... 


Total Money in Circula 


*Daily average. 


tion.. 


7000 omitted. 
the beginning of the following week. 


#Journal of Commerce. xRevised. 
Monthly 
Indicators 
U. S. Gov't Debt...... *$81,743  *$56,468 200 
tFinancial World Index: 
War Stock Prices.... 45 58 190 
Peace Stock Prices... 52 67 
tComposite Price Indexes : 180 
All commodities .... 98.1 87.2 
Farm products ..... 104.5 83.0 
Raw materials ..... 98.7 84.1 170 
Semi-m’f’d articles. . 92.6 87.6 
Manufact’d products. . 98.8 89.0 160 
JULY 
Shipbuilding Deliveries: 150 
Number of Vessels. . 71 
Gross Tonnage ..... 140 
tRailroad Equipment Orders: 
917 559 
Freight Cars ....... 39,530 92,566 130 
tFood in Storage: 
Cheese (Ibs.) ...... *228.0 *121.0 120 
Lard and Fats (lbs.) *102.5 *382.5 
Meats, All Kinds (Ibs.) *722.4 *850.6 110 
tWheat Stocks (bu.).... *141.8 *73.8 
New Bond Issues Offered: 100 
*$228.7 
Industrial .... ba 28.7 90 
None 
Railro: a 20.2 
State 38.2 163.3 80 
New Stock ~~ Offered *$0.4 *$6.4 
tBroker’s Loans 70 
*$340 *$416 
Ratio Loans to Value 1.02% 1.05% 60! 
tValue ies: 
All Stocks ......... *$33,419 *$39,607 
All Bone *59,112 *53,237 50 
tadvertising I Lineage: 
Monthly Magazines.. 472,419 477,365 
Women’s Magazines... 375,306 379,025 
Canadian Magazines... 142,367 165,841 


*Million. 


Aug. 1 July 25 Aug. 2 
1941 

3, “44 3,626 3,263 
96 97.0 96.3 
863, B58 855,522 882,022 
104.4 104.7 92.¢ 
3,383 3,691 3,695 
81,324 82,281 84,668 
115,913 113,782 135,504 
July 25 July 18 July 26 
$3,305 $3,938 $3,207 
3,523 3,331 3,202 
1,842 x1,850 1,817 
177.3 176.1 162.6 
July 25 July 18 Juiy 26 
,287 163,557 168,851 
13,875 13,415 13,295 
54,134 53,482 47,431 
46,333 51,558 55,281 
10,668 9,570 10,044 
87,587 87,364 156,022 
90,324 92,249 78,533 
390,314 385, 872 368,107 
July 22 July 30 

(000,000 omitted) 
$10,696 $10,764 $10,572 
,432 6,047 
569 623 478 
407 411 439 
19,387 19,218 14,588 
3,429 3,414 3,611 
6,670 26,313 24,544 
5,098 5,091 5,420 
455 504 339 
3,237 3,196 2,245 
12,647 12,546 9,697 
tWard’s Reports. §As of 


INDEX OF INDUSTRIAL PRODUCTION 


7000,000 omitted. 


Weekly Price Indicators 


eek Ended 


Adjusted for seasonal variation - 1935-39 =100 


World. 


| 


/—Monthly figures are those of the 
|__ Federal Reserve Board Index;-- 
weekly extensions are based on 
| computations by The Financial 


Aug. 4 July 28 
Metals (Ferrous & Non-Ferrous): 
Copper, electrolytic, per lb..... *0.12 0.12 
Iron, No. 2, foundry, per =. 25.89 25.89 
Steel Billets, per ton.......... 34.00 34.00 
Steel Scrap, heavy melt’g, per ton *20.00 20.00 
Tin, Straits Settlements, per lb. *0.52 0.52 
Zinc, NOW 1D... *0.0864 0.0864 
Farm Products: 
Butter, creamery, per lb....... 0.40% 0.39% 
Cocoa, superior Bahia, per lb... *0.09 0.09 
Coffee, No. 7, Rio, per lb....... *0.09 3% 0.09 % 
Corn, No. 2, yellow, per bushel. 1.01% 1.02 
Eggs, graded first, per dozen. 34 0.33% 
Flour, std. Spring pats., bbl.... 6.40@6.50 6.52% 
Lard, Middle West, per lb..... 13 0.1302% 
Oats, No. 2, white, per bushel.. 0.63% 0.63% 
Rye, No. 2, Western, per bushel 0.83 % 0.83 3% 
Sugar, granulated, per Ib....... *0.0560 0.0560 
Wheat, No. 2, red, per bushel... 1.38% 1.35% 
Textiles: 
Cotton, middling, per lb....... 0.1967 0.1972 
Printcloths, per yard.......... *0.08878 0.08878 
Miscellaneous Commodities: 
Crude oil, Mid-Contin’t, per bbl. *1.11 1.11 
Gasoline, ‘tank wagon, dealer, oat. 0.1310 0.1310 
Hides, No. 1 packer, per Ib.. *0.15% 0.15% 
* Ceiling prices fixed by the OPA. 
Fisher’s Wholesale Commodity Price Indexes: 
(1926 = 100) July 31 July 24 
All commodities (131 items). 108.4 108.4 
Building Materials ............ 114.9 115.0 
Semi-manufactured Goods 101.7 101.8 
Monthly 
Indicators 
+Advertising Lineage: 
National Weeklies... 887,781 


\. 


40 
1932'33 ‘34 '35 '36 '37 '38 ‘39 ‘40 ‘41, F 


ican Trucking Association (203 motor carriers in 40 states). 


30 20 
1942. Industrials R.R.s 
July 
30.. 105.24 25.72 
= 105.72 25.80 
ug. 
1 105.90 25.92 
3 106.08 26.18 
4 105.55 26.01 
5 104.85 25.71 
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+Publishers’ Information Bureau’s National Advertising Records. 


tAt the first of the month. $Estimated. {Amer- 


Machine Tool Shipments 
Trade Paper Ad (pages) : 


*$122.7 


Industrial Magazines. 9,545 
Commercial Papers.. 962 
Class Magazines .... 612 
Chain Store Sales: 
Total (32 chains).... *$385.6 
Mail Order (3 *120.1 
Variety (22 chains)... *168.5 
Grocery (4 chains)... *85.7 
Drug (3 chains).... *11.3 
Tobacco Production: 
Cigarette (units).... *20,004 
Large Cigars (units) *532.4 
Tobacco & Snuff (lbs.) *27.8 
Alcoholic Beverages: 
Distilled Spirits (tax 
*7.4 
Noutrat Grain Spirits 
(proof gals.) ..... *4.4 
Beer and Ale (bbls.) *6.1 


Newsprint Production (tons) : 


242,762 
United States ...... 79,386 
Shoe (pairs). *39.2 
$Fire Losses, U. S..... $19.5 
Fluid Milk Sales: 
Daily Average (qts.). *8.1 
{Truck Loadings: 
Freight (tons)...... 1, os. 
1.68 
New 
Corporation ........ *$161.0 
Municipal RFC) *32.6 
Tax Collections, U.S.: 
Internal Revenue ....*$13,047 
_ U.S. Newsprint Activity: 
Consumption (tons).. 296,393 


Daily Dow-Jones Averages for Stocks and Bonds — Closing Prices 
—LOSING STOCK AVERAGES— 


Utilities 


11.34 
11.36 


11.43 
11.48 
11.55 
11.43 


Vol. of Sales 


N.Y.S.E. 
Shares 
250,640 
307,200 
114,830 


289,919 


CHARACTER OF TRADING———— Value of 
Issues No. of No.of Total Un- New New Bond Sales 

Traded Advanc’s Decl. ch’ng’d Highs Lows Bonds N.YS.E. 
552 172 196 184 10 7 89.26 $5,444,200 
589 254 146 189 15 6 89.28 7,187,800 
382 149 86 147 7 5 89.34 2,890,000 
563 253 132 178 17 7 89.33 6,876,500 
601 197 203 201 18 7 89.38 6,410,700 
602 120 313 169 3 3 89.40 5,419,900 


FINANCIAL WORLD 


-1060 


ooo, 
o 
bo 


1724 


SS 
to 
x 


11 
15 


*18,523 
*478.8 
*27.7 
*12.5 


*5.4 
*6.1 


1,419,318 
*$367.0 
#144.8 
*$7,370 
$23,279 


ee 
pa Aug. 5 
1941 
$0.17 
0.12 
+ 25.84 
0.0585 
: “0.82 
0.52% 
0.0764 
: 0:09 4, 
= 
Aug. 1 
96.5 
94.1 
145.7 
84.3 
99.1 
79.1 
112.3 
4 90.7 
103.7 
94.1 
UNE——. 
1941 
1,199 
os 
*134.9 
*137.1 
: *68.8 
80.6 
*$24.9 
July 
35.22 
Aug. 
35.31 | 
j 35.29 319,180 
35.00 


Earnings, Dividends and Price Range of N. Y. Curb Common Stocks 


This is Part 2 of a series which will cover all of the active 
common stocks on the New York Curb Exchange. Un- 
less otherwise noted, earnings and dividend figures have 
been adjusted for any stock split-ups that may have been 
effected. Figures for 1942: Earnings, latest reported; 


Dividends, paid to date of issue (*) including extras; 
Prices, “High and Low” range for full year. Earnings 
and dividend averages are for the ten-year period 1932- 
1941, or for whatever period ended 1942 for which the 
figures are available at the time of going to press. 


VALUABLE FOR FUTURE REFERENCE 


1932 1933. 1934 1935 1936 1937 1938 1939 1940 1941 Average *1942 
/ ner. Hard Rubber Co....High......... 10 16 10 42 46 32 14% 15 22 26% ares earens 
Par $50) 6 4 4% 22% 8 8 6% 11 15% 
Earnings ..... D$9.07 D$1.85. D$3.00 D$0.55° $1.55 $3.05 
Mans None None None None 1.00 2.00 None 2.50 2.50 3.00 1.10 0.50 
oer. La 19 19 18 24 28% 36% 19% 17% 20 23% | 
ery Co. (The).......... LOW cesccsees 7% 6% 11 12% 19 16 15 15 13 16% wee 1834 
. harnings ..... D$1.60 D$1.95 D$1.14 D$0.32 $1.25 $1.67 $0.03 $0.57 $1.65 $3.96 $0.41 ae 
Dividend ..... 1.20 0.40 0.40 0.40 0.75 1.65 0.80 0.80 1.30 3.50 1.12 1.70 
ner. Light & Traction High......... 24% 26 19 19 25% 26% 18% 18 16% 15% 113 
1 10 h 7% 17% 10 10 13 11% 9 7% 
Earnings ..... $2.18 $1.64 $1.31 $1.34 $1.68 $1.75 $1.47 $1.52 $1.84 $1.81 $1.64 c$1.94 
Dividend ..... 2.50 1.90 1.50 1.20 1.20 1.45 1.20 1.20 1.20 1.20 1.45 0.90 
‘mer. Manufacturing Co...High......... 13 25 23 16 46 54% 23 28 25% 28% 22 
5% 8% 8 3u% 14 5 11% 9% 13% 17% 18% 
Earnings ..... D$14.11 D$3.89 D$5.84 D$0.72 $4.17 $3.57.  D$8.17 $4.74 $4.80 $12.57 D$0.29 
Dividend ..... None None None None 3.00 4.00 None 1.00 2.00 3.00 1.30 0.50 
Amer. Maracaibo Co........ 2% 1% 1% 2 1 1% 13/16 % 
Earnings ..... Not Available—————— D$0.10 D$0.02 D$0.04 D$0.05 D$0.04 D$0.07 D$0.05 
Dividend ..... None None None None None None None None None None None None 
Amer. Meter Co............ Sarr 30 20 17% 20% 57% 56 32 33 36 32% ee 27% 
8 5 7 8 18 19 16 20% 23 20 20°. 
Earnings ..... $0.43 $3.14 $3.87 $2.64 $3.91 3.97 $4.05 $2.7 oes 
Dividend ..... $1.00 None None None 2.25 4.00 1.50 3.10 3.25 3.45 1.85 1.00 
Amer. Potash & Chem. Sis ciCev as 4 16% 19% 30 45 53 58 99 109% 85 aa 61% 
8 11 12% 21% 25 30 55 50 39 
Earnings ..... $0.20 $2.61 $0.87 $1.76 $3.61 $4.42 $5.00 $6.10 $4.50 $2.00 -11 rer 
Dividend ..... None None None None 2.2 3.50 2.00 4.7 4.25 2.00 1.87% 0.75 
Amer. Republics ........... Meeks ieee ———Admitted November 15, 1937 10 11% 11% 10% © 8% 6% 
Earnings ..... D$0.002 $0.02 $0.28 $0.27 $0.22 $0.14 $0.78 $1.03 $0.27 
Dividend ..... None None None 0.20 0.30 0.40 0.10 None 0.25 0.35 0.16 0.10 
Amer. Seal Kap........... ee Not Available-———_—— 10% 10% 7% 7 6% 3% 233 
Earnings ..... oe $0.12 $0.30 $0.40 $0.45 $0.34 $0.63 $1.14 $0.45 $0.89 $0.47 ph wia 
Dividend ..... None None 3.00 0.20 0.30 0.20 0.30 0.50 0.24 0.24 0.50 None 
Amer. Superpower ........ 10% 9% 4% 3% 4y 3 14% 1 % 5/32 
Earnings ..... D$0.49 D$0.33 D$0.34 D$0.29 D$0.22 D$0.19 D$0.22 D$0.20 D$0.17 D$0.21 D$0.27 yD$0.07 
Dividend ..... None None None None None None None None None None None None 
Anchor. Post Fence......... 4% 3 2% 1% 5% 5% 2% 2% 2% 3% ween 234 
A, 1% 1 1% 1 1 1% 2 
Earnings ..... D$1.47. D$0.42 D$0.43 D$0.16 $0.15 $0.22 D$0.07 $0.26 $0.53 $1.30 D$0.009 
Dividend ..... None None None None None None None None None None None None 
Angostura-Wupperman ...High......... —Listed, Apr. 30, 1935— 6 7% 834 4 3% 1% 1% 
Earnings ..... $0.09 $0.20 $0.54 $0.29 $0.45 $0.73 $0.06 $0.12 $0.17 $0.21 $0.29 ale 
ividend ..... Te GE 0.05 0.35 0.30 0.35 0.40 0.25 0.05 0.05 0.10 0.19 0.05 
Apex Electrical ............ Riise ainc.on 6% 7% 8% 13% 42% 40 16% 16% 15 12% 9 
4 4 3% 4 11% 9 8% 9 8 6% 8 
Earnings ..... D$1.47 $1.67 D$0.57 $1.56 $4.79 $2.65 D$0.54 $1.36 $2.26 $6.11 $1.68 ee 
Dividend ..... 0.05 None None None 1.00 0. None 0.25 1.00 1.00 0.39 0.25 
Arkansas Nat’) Gas........High......... 3% 5Y% 2% 3 8 12 4% 3% 2% 2 1 
Earnings ..... D$0.03 $0.08 $0.03 $0.14 $0.52 $0.39 $0.14 $0.15 $0.04 $0.22 $0.17 wens 
Dividend ..... None None None None one None None None None None None None 
Aro Equipment ............High......... _ Not Available 12% 10% 15 17 11% 8 
Earnings ..... $1.36 $1.67 $1.06 $1.06 $1.07. r$1.34 $1.26 nae 
ividend ..... eee 0.56 1.00 1.00 1.00 0.3 0.6 0.75 0.25 
Art Metal Works...........High......... 3 4 4 12 17 15 9 6% 6% 534 
Earnings ..... D$0.32 $0.10 $0.90 $1.38 $1.55 $1.41 $0.09» «$0.46 $1.52 $1.87 $0.90 
Dividend (hens None None 0.25 0.65 1.20 1.05 0.80 0.60 0.80 1.00 0.63 0.30 
Ashland Oil & Ref.........High......... Not Available—————— 7 8 5% 5 5% 5% 43% 
Earnings ..... $0.21 $0.19 $0.30 $0.47 $0.69 $0.71 $0.57 $0.74 $0.67 $0.89 $0.54 alte 
Dividend ..... None None 0.30 0.30 0.20 0.40 0.40 0.40 0.40 0.40 0.28 0.20 
Asso. Breweries (Can.)....High......... 7 15 14 13 15 16 17 17% 19% 12 17% 
3 9 8 9% 11 11% 11 12% 10% 13% 
: Earnings ..... $0.67 $0.35 $0.96 $0.79 $1.54 $1.72 $1.68 $2.47 $2.06 $2.47 $1.47 wees 
Dividend ..... 0.60 None 0.75 0.75 0.85 1.05 1.25 4.55 1.35 ; 1.75 0.97 0.50 
Asso. Elec. “A”....High......... 7 3 2 2 2 3 1 15/16 5/16 % 1/16 
Earnings ..... D$11.48 Not available 
Dividend ..... None None None None None None None None None None None None 
Asso. Laundries ...........High......... . 0.30 1 % % 
Earnings ..... $0.005 D$0.12 D$0.21 D$0.18 D$0.08 D$0.25 D$0.10 D$0.10 D$0.11 D$0.12 D$0.13 ats 
Dividend ..... None None None None None None None None None None None None 


*To July 28, 1942. 


C. J. O'BRIEN, INC, 
NEW YORE, N. Y. 


c—12 months ended March 31. 


r—11 months to Nov. 30. 


x—First quarter. 


y—Half year. z—Nine months. 


ba, 
4 
x 
7 


LUCKY STRIKE MEANS FINE TOBACCO! 


Qne of a series of paintings of the tobacco country by America’s foremost artists 


“Unstringing Tobacco,” by Aaron Bohrod. Painted from life on a Southern farm. 


IN A CIGARETTE, IT’S THE TOBACCO THAT COUNTS 


-.-and Lucky Strike means fine tobacco! Independent tobacco experts — buyers, 


tae ee auctioneers, warehousemen — see us consistently pay the price to get the finer, 


4 the milder leaf...These men make Lucky Strike their own choice by more 


than 2 to 1. 


Isn't that worth remembering .-. worth acting on...next time you buy cigarettes? 


; 
i 
< 
now —iv’s Luc tol’ 


